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THE MONEY MARKET 
Noruina has occurred during the past w 
of the 
amongst the American 


} 


< to disturb 


; " . : 
money market. ihe combination 


ban ks 


ffectual in preventing further shipments of 


the quiet 
and exchange houses has 
so far proved ef 
metal con 


gold from that side, but small amounts of the 


tinue to reach us from other quarters, and the demand 


Bank 


for export has almost ceased. The 
the expansion of the circulation of notes and coin y 
always takes place at holiday times, and the reserve 
lower in consequence by £1,135,000. That, 
a movement of no importance, and as intimation has 
been given that £2.000,000 of Inc 
tures will be paid off on Saturday 
rather for an increase than a diminution of 


however, is 
ia 3 per cent. deben- 
next, the outlook is 
market 
supplies. 
Subjoined is our usual table of current rates:— 
BANK RATE and MAREET RATZ 


, A Fort rhree Wks A Me nth 
Yesterday. Last Week. night Ago. Ago. sao. 
% % i A eS 
Bank rate...... 2 2 2 2 2 
Market rate ... ; 6 4 é ‘ 


LONDON MAREET RATE Compared with FORZIGN MAREFT RATES 


( + above; — below). 


| ie 
| Yesterday. Last Week. , ich I “ A ~ nth 
he id 

With Paris..... ~~ g - PS 14 L - Li 

4 Berlin ...., — 14 = ly — } ‘ j - 

» Amsterdam) — 2 = li — 2Z <a 

» New York 

callmoney — 2 — ] — % } 
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RATES of RZECHANGE 


A For hree Wks. | A Month 
in Last Week. night Ago Ago Ago 
r t | 9 | Mille. |} ‘or Mille 
| Fret aust tus | 2} agst us 
nar ‘ " i . t tus | ¢ us 
} J ‘ne t ‘ : \ i arssta £ nest o 
| New York ‘ ra 7% to ua 





THE CONDITION OF TURKEY 


' t i 1 ! nj aw cond ! of | | Cs 
} . ] 
i «i i lor t last thirty vears and more, t) woutd 
| } , j * } 
esist t c iusion ut the end was | 
‘ ; it I} , howeve} Lo pO =t Loe 
f not of 1 ing. at anv rate of existing upon | 
} rt i \" ] | I eretore D ll st uUiwise t¢ 
| ‘ 1) 
: ' presel mdtications of COUAPSe 
: : . . 
na end to the Iiémpire of the Sultan it the 
{ le not to notice the rapid spread 
‘ i i 
. } i 
i V1 n any other subject would be safely 
I na! f app olution 


ul fact that Turk 1 OXCeptiol { 


. ‘ } 
j if Li. adiagno is be } } steadily ink vie 


may be il to enumerate some ol 


indication 
me av sift La now visible there, In the first place 


} | ng with its Christ 


lun Subjec sina 
t ! There is an ins irrection pro eed 

i | ViInees th til shay a 
1) cl tre ible . Lhe way 
1.2 \rmenia, and which need not be 


iY» I wever, l er 


hort 


furthe) 


ored ( te DV thy means tor Crete is thu h too 


) iu i an nd, and that itis at 
led by foreign War Ve8s ls, und 

i ! MWALy be Lid to be looking on, 

' the Sultan to his Armenian 


their demands for selt Fovern 


in cannot or will not do 


licence 


gradually 
1 
invery day renders the chane: 


less, lor arms 


. : . 
( riya GeAdiocKk, and anarcny 1s 


and Ammunition 


j 
| 
i bay 1} way ol get vy rid of the 
a v d be to make large concessions to the 


( iveyed into the island f) In (rreece It was | 
{ t this alteration in the stat , 80 unfavourabl 
Purl preposterous proposal was made that 
Powe ould blockade the Cretan coast! It is 


sh Govern nt would have 


ssheme for helping the Turks to | 
ins, and that the | 


rce I ! iteful rule upon the ( ret 


a 
£ 
< 
< 
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Suilan was made to realise that if he puts an end by 
foree to the insurrection it must be without Nuropeaa 
a tance The 1 sult, then, of Cretan events up till 
now has been a marked weakening of Turkish authority 
w in the island, and a still more marked decline ol 
urkish prestig outside 
it Cret 


‘te Were the only part of the Turkish dominions 


Which anarchy was spreading it might be possible to 
| talk about exaggerating the significance of the Sultan's 

d ilties. Unfortunately, however, there is almost as 
is ti ble in anothe part of Muropean 


Turkey 
been held to be the 


| paceaonia has always most 


us spot in Turkey; and it is in Macedonia that 
t latest exhibition of confusion and unrest is to be 
| d wored. As far as can be ascertained 


», Humerous 

s of Greeks have crossed the frontier into Mace 
nia, and these incursions have been made the signal 
the faction fights that are alwavs easily aroused 
| between Christians and Mahemedans. What will be 
| the end of these Macedon an troubles it is impossible to 
It will probs 


, 


} 
ubly be unnecessary to remind ow 
| readers that both Bulgaria and Greece have claims to 


reversion of Macedonia, and that 


‘HE ECCNOMIST. 


) their hold upon Maced mia, the problem of its future wil] 


i] pher omena of massacre and 
which was 


cannot be 


Libl of Crete. Hlere Turkey is fac a 
H) ing in . 
| 


ee 


| August 8, 1896. 
have to be settled among the Powers, unless, which is, of 
course, impossible, Macedonia Is allowed to fall into 
the hands of the first comer Anarchy in Macedonia 
mav then raise the Mastern Question in 1ts acutest 
And if the general Kastern Question 1s 
be sure of one thing. 


G | 


iltan will not survive 


i 


form, 
raised, we may 
The Government of the pres nt 

Though it has attracted no 
iount of attention, 16 1s evident that the present 
situation in Syria is by no means a 
The Druses 
tion | the past year 


rreat an 


‘comfortable one fo, 
have been in a state of insurree. 
, and though we 


he wr ol in 
nal Turkish reverse, we hear of no 


ry ’ 
occas} Lurkish sue 


We do not, then, think that we are exag 


CeSses 


yerating 
hear that the 
| Turks have lost possession of a large portion of Syria 
land that to regain it they will have 
effort on a very large scale 


| when we say that any moment we may 


' 
to make a military 
lsut the making of military 
efforts on a large seale 


becomes daily more and more 
impossible for the 


furkish Government. ‘The ruin of 
with p: ralys Ss, and 
singly ditlicult to 
vel even @ meagre in talment of their pay If the 
consequent sation of the BCS On, 
it is difficult to see how possibly 
without their pay 
them with m 
upiment unless ready-money is forthcoming 

ne last straw-to the load of difliculties borne by the 
] un seems to have been added by the change of 
attitude towards him that has just been adopted at St 
Petersburg. ‘Till recently the goodwili of the Czar had 
been the chief hope of Turkey but for that the 


Sultan 
would not have escaped so easily as he did from the 


the finanees has truck the urmy 
soldiers and ollicers find it ine 


demora! soldiers 
the Empire can 


: lic l 


inue You cannot keep 
for ever, nor 1s it poss ble to provide 


odern 


\rmenian imbroglio, and on several oocasions of doupt 


land perplexity the good ollices of been 
Now it is rumoured that the 
shown the Sultan that he, too, is bee 
perceive that Turkey is beyond 
| lf this rumour is true, and if 
abandoned her rdle_ of 
the end is 


moment of 


Russia have 
invoked, and not in vain. 


Czar has nning to 


hope of salvation. 
Rus-ia has really 
Protector, then, indeed, 
near. No other Vower will think for a 
tepping into Russia's place, and the Sultan 


| will be left to work out his doom alone. It is a strange 


| piecen eal, and while it lasts Murope cannot but be half 
poisoned, But in spite of the knowledge that there can 
bs but one end, there is no Powerin Kurope which does 
not dread the destruction of the Turkish Kmpire. Who 
can tell what will be the result of the fierce jealousies 
and distrusts which must arise in regard to the dividing 
of the spoil? 








TURKISH FINANCE AND THE OTTOMAN LOAN 
OF 1855. 


Less than a year has passed since Sir Mdgas Vincent, at 
a mecting of the Ottoman Tobacco iegie, went out of his 
way to speak reassuringly of the financial position of 
Turkey. ‘There were those, he said, who had expré ssed 
the opinion that financially Turkey was going from bad 
to worse, and that a catastrophe at no distant date was 
not only possible, but probable. 


In his view, however, 
such gloomy 


y vaticinations did not accord with the 
fact that although the Ottoman Government was 
contracting new debts, it was at the same time 
psying off a larger amount of old debt. At the 
time we pointed out that this statement was mis- 
leadyng, for while it was true that the amount of the 
Converted Debt was being continuously reduced by the 
operation of the sinking funds carved out of the 
reventies assigned to the bondholders, not a penny 
! of the movey by which these redemptions were 
| effected came out of the Turkish Treasury. To 


| set these reductions against the borrowings made by 


and awful spectacle, that of the Turkish Hinpire rotting | 


a Montenegro and, the Treasury to cover revenue deficiencies was, there- 
via also consider themselves interested, while Austria fore, absurd, and the truth was that instead of getting 
always believed to be inclined towards the possession | rid of debt the Treasury was addine largely to its 
swionica, In fact, to settle the question of “ who is | indebtedness, and yet even with the aid of these borrowed 
bay ee would be as difficult as to settle moneys was unable to make ends meet. Naturally, 
sastern (Juestion. But il the Turks lose | however, people, knowing that Sir Idgar Vincent as 
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\| chairman of in tt lenpatial Ottoman Bank must be better the interest, but the repayment of the capital as well. 
| informed as to the true state of Turkish finance than| Moreover, it is a moot point whether our present 
| almost any one else, seemed as slow to believe that he could | guarantee of interest will not expire in 1900, when all 
| be deceived in regard to it himself as that he would seek to | the bonds of the 1855 loan will be drawn for redemption, 

mislead others. Hisspeech, therefore, did tend to inspire | although they have not been redeemed when drawn. It 
some ene But how misplaced that confidence | would be different, of course, if any saving effected by 
was everyone can now see. In the interval, through | conversion were to be applied to a reduction of the 
the aid of the Ott oman Bank and some financial allies, | Cyprus tribate; but in that case Turkey would receive 
the Turkish Government has been able to borrow more | no benefit. And even if the British and Turkish Govern- 
money. In order to furnish that, however, as well as| ments are to divide the saving equally between them 
to cope with the financial crisis, due to the speculative | the amount which the latter would gain would be too 
ania Which it dia a good deal to foster, the Ottoman |} small to be made the basis for fresh borrowing to any 
Bank has been compelled to part with a lari ge portion of | material extent. On the whole, therefore, there is little 
its best sec uritie Ss, and conse juently, so to weaken | chance of the suggested conversion being attempted. 
itself that it is unable to minister further to the needs of | It is a question, however, for the holders of the 1855 
the Government. And as no other lenders can be | loan whether, seeing that there is some doubt as to 
found, the position of the Treasury ay: is become desperate. | whether the interest guarantee will extend beyond 1900, 
Military exigencies call for larg: ' disburse ments, while land se ing also that the bonds are re deemable at any 
the revenue, always insuflicient, is being further dimin- time at par, their present quotation of 115 is not unduly 
ished, owing to the unsettled state of the country. The | high 
salaries of the civil servants are consequently falling | = —= 
more and more into arrears, and the soldiers, who are IRISH LAND PURCHASE. 
eceiving Only fragmentary instalments of their pay, are 
growing disaffected and more disposed to have recourse Ix the newly-issued er of the Irish Land 
| to pillage and barbarities. missioners ther is a summary rec sord of the transactions 
In these circumstances, it appears to have occurred to | that have taken place under the | and Purchase Act of 
|| the Turkish Government that some of the money it 80 | 1885 and 1891, which is of special interest Just "By 
| sorely needs might be obtained by a conversion of the | when another new departure is sought to be made | 
|| Ottoman Loan of 1855. That loan was issued at the | the Act of ISSD5 £: 9,000,000 was plac d at the eeteiba 
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i 
| 
i 
j 
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| 
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| principal of £3, 
i} : 

entered into the 

| make t 


time of the 


interest 
Governments 
S76, 


was 


Crimean War. 


it was discovered that 


It 


amounted to £5,000,000, 
the rate of interest being 4 per cent., 


with asi 


and the 
the due payment of the 


guaranteed by the British ar 
When, however, Turkey d 
all the assigned 


iking fund 


_of 1 per cent., and besides being secured upon the then 
free balance of the Hgyptian tribute 
revenues of Smyrna and Syria, 


Customs 


id French 
‘faulted in 
revenues, 


excepting the £72,000 derived from the Egyptian tribute, 


had 


been 


misapplied and 


were unavailable, 


and the 


guaranteeing Goveroaments found themselves compelled 


to provide the 


balance of 


$15,000. Aft 


interest 


occupation of 
0 Turkey an annual payment of £92,800 a year, 


on the 
os in 
Cyprus wi 


un 


outstanding 
L873, 


when we 
dertook 


LO 


that being taken to re present the surplus revenue of the 


island. 


As a matter of fact, the surplus revenue since 


the occupation has not averaged much more than £60,000, 
but we have been responsible for the stipulated annual 


tribute of £92,800, only instead of that bei 
| Over to tue Porte, we have used it to make 
deficiency of interest in the 1855 loan. Th 


rn 


| 





| 


j 


now available 
a a yer 
gyptian 


trib ite, 
account of C yprus 


ng handed 
good the 
is there is 


for the service of that loan a sum of nearly 


ir, consisting of £72,000 derived from the 


- and the 


igvestion 


and the £92,800 payable by us on 
appears 


to have 


been made that we should help Turkey to convertthe 1855 


loan into one bearing a lower rate of interest, 


which 


would, of course, allow of an increase in the amount of 
the principal, and sO put some money into the empty 


Turkish Treasury 
on Turkish credit only, 


charge would be clearly impossible. 


per cent. 


loan of 


lsd, 


Lsut ifthe new loan were to be raised 
then areduction in the annual 


At present her 34 


which is secured on the Es 


gy ptian 


tribute, stands ata discount of about 4 5 per cent. ,and allow- 
ing for a sinking fund of } per cent., 
Turkey were to endeavour to issue a new loan now, even 
on the security of the Egyptian and Cyprus tributes, the 


annual 
4 per 


cent. 


charge 


would of 
There is 


necessity 
no 


thus 


it is evident that if 


have 


money 


exceed 
to be 


to 


got out of a conversion of the 1855 loan carried out by 


Turkey. 


It 1S suid, 


however, 


that 


+ per 


cent. 


interest 


on & loan guaranteed by this country and France is ex- 
cessive, and that if we lent our aid the loan might be 


converted into one bearing 


5 


considerable annual saving 


only 2 


thus et 


k per ce 
tected. 





nt., and a 
But if that 


| Saving is to be made only to provide Turke sy with a 
| Margin of security upon which to raise more money, why 
should we pledge. our credit to effect it? 

that we now guarantee the 1855 loan, 
| Guarantee of interest only, 


lt may be said 
but that is a) 
whereas under the arrange- 

| ment suggested we should have to guarantee not only | 














the Commissioners for the purpose of making advi — gs to 


the tenants for the purchase of their hol lings, and that 
credit having become exhausted, another £5,000,000 
was granted in 1888. In all, therefore, the Com- 
missioners were authorised to lend up to a limit of 
£10,000,000, and up to the end of March last 
they had received 29,496 applications for advances to 
the aggregate a ma of €11,416,100. Of these 3,795 
applications for £1,448,400 were for one reason or 
another either anaes or rejected, 20 applications 


for 


£10,000 were under consideration at the date of the 


report, and 25,631 applications for £9,957,600 had been 


sanctioned, 
¢9,951,300, | 


of its framers 
e land purchase 
falsified. 
£33, 000,0U¢ 


stimulat 
signally 
of ’ 
amounted on 
that date 


while 25,203 
rad act ually be 
was that the 


Mareh 3ls 


loans, to the amount of 
en issued. The expectation 
Act of 1891 would greatly 


to only £3 


A414, 


their amount £2,236,500. 
Thus at the end of March last there 
tenants who by the operation of the Acts 


1891 had been converted into proprietors 
different 


were distril 


suted betwee 


1 the 


, but that expectation has been 
lt authorise 1d advances to the amount 
) but the sotas ainount ap yplied for under it 


800, while at 


the number of a loans i issued was 6, 761 ; and 


were 31 96 
of 1885 and 


, and how these 


provinces , the 


extent of their holdings, and the terms upon which the se 
are acquired are shown in the following statement 
Unper Act of 1885 
j = ot Acreag: Par Amount a A - 
ur of aD aie ney 
Province. lchasing Hold Renta chase of = 2% 
len'nts; ings Price. | Loans. | 66,36 
“ 
£ £ f 
Ulster 12,914 | 349,629 | 206,499 | 3,774,924 3,747,585) 18h 
Leinster 1412 | 195,5 141,683  $ 2Aal lid 28664 17 
Connaught 2.004 MU HOT 40.727 879.083 659 54 16°6 
Munster 6,084 | $08,197 | 208,116 | 3,282,828 3,147,790 159 
Total 5, O83 | 997,108 | 691.965 [10,121,444 9,961,281! 170 
Unpek Act of 1891. 
Pa 
| No. of [Acreage Pur- | Amount, 23¢ 
P ) | Pur of Rental.) chase of HAS 
rovince | chasing Hold : 3 Qo” 
'fen pts ings Price Loans, a) 
| oe 
| A 
! £ £ £ 
Ulster | 28896! 68.98% 45,576 833,610! 818,25 191 
Leinster | 3,060) 46.45) 28,018, 480,022 454,990) 171 
Connaught | LAs UT 7aG 14,39 198,787 100.94 160 
Munster: ee 654) «(T94,249) «(774,401; 164 
Total oi b28,1N)) 146,535 2,906,66* 2,296 581; 170 
| Grindt stalunder both Acts; 31 v6 [1,160,298 727,500 12,428,11212,187.812 1790 


No information is given as to the size of the holdings, 


ee 





ne 


ee 





| 
| 
a 
| 








nd — 
Ne As Age Nee 


ee 








- om oe 
naa ane aaa rae i ii ca i is 


ine 


rye em 





NI ee PE SOI aT Pe owe wae 2c aes ¥ oft 
tine "ya E ema 





ty 

3 

§ 

RS 

+ i 

es 4 | H 
mie & 
ob 8 
as! i 
4 4 | ; 
aes | i 
8 4 7 


Peter oy 


vedo 


oN RNIN PSNI AR TN NII: RP UPOCENIE. MEME 





at 





SP ah Sailer SO Ra has Be 
ghee tapmaneaigp Mi age ee NARER  Prtn 


meats 
ards 

slp eH cnhesel 
oe 
~ 


ry 


MRR LATTE HN, inh nh nas abe irae eM rg 
cave Tiosibahh bekiies wieso=r postings ~ 2. 


ay 2 ity 
PapaleT rah vie 
serentthsor ‘oer iene 
PRY PHO AMR, 
ehh at 


Sp 


Skieinal ate ber 


PA deme a: Ft: 


esters 


(AS alte PAP a 


i 





+ Aa SRS ARN ty GIN AIl, “A ee 


NECN ABS er NMR ae mm? 


SS ke, dS A eran Sect REIN Ne 2 


Siena iid 4 
ME Neale 


eye 


MAP SIES 





iin 5 PLPE DORAL RG HD 
muni 
— | 


HY | | 


| 

| 
} 

i 


Sek AM EID 


. 
; 


ee a 





me Bie. ne J 


a AE AE REV AINE, cm 


a3 


| 
- { ' ‘, 
: + 4 : ) 
4 si 
wes a 





1030 


- —_ ----- 


' 


but the average in each province and for the whole of 
Ireland works out as follows 


No. of Purchasing Acreage Average 
‘Tenanta, Bought. Acreage. 
Ulster 15,760 417962 . 204 
Leinster . G04 241.986 46 
Connaught 4 097 117.548 Zs, 
Munster 6,825 82.897 o 


All Ireland 31,964 1,160,393 3 

On the the size of the holdings 
in the large majority of cases the acreage 1s n 
the average. This will be from the 


small, and 
1} below 


average, 
uc 


following | 


seen 


statement, which gives an analysis of the 20,200 loans 
issued under the Act of 1885, there being no similar 
figures in regard to the loans granted under the Act ol | 
1891. Of these 25,203 loans 
Am nt 
Issued 
being 
£ ? ‘ 
2.922 were for sums not exceedin ) 17,04 
2 
4,117 were for I exceeding and not ¢ lins 0 13 
6,0 1) Oo) BOS, 74 
72 2000 r im) ‘oe 
I t fin 700 1.08704 
14 : . wi | 1.000 1.177.097 
,o ; 1Oo0 : Loo 1235040 
541 : “ 1500 we MSS 
fay 200 now 1°70 ] 
eat] ooo 1000 1-0 
él 4.000 : TT 26) 
Bis tal for ] xl to March 1806 
Close upon 50 per cent. in number of the loans were for 
amounts under £200, which, if the average purchase 
price be taken at £10 per acre, would represent advancé 
in respect of holdings under 20 acre Whether it is 
possible for the purchasers to make a living out of 
holdings of that size may be questioned: and, on the 


other han i when we find at tl 
holdings of fro 
as to v 


: 
whether 16 1s necessary fo 


» other end of the scal 
opinions must ditfer 

the State to go so far 
the purchase money to 
who presumably must be’possessed 
some capital of their o1 


n 300 to 5 8, 
as to advance every penny of 
tenants of that class, 


ol 


\ special feature of the purchase clauses of the 
new Irish Land Bill is that they dispen with | 
the guarantee funds required under the existing 


unt 


Acts The am of guarantee deposits lodged or 


retained in connection with the advances made up to the 


| date of the Commissioners’ report was £1,953,197, and 


out of the f 3344 had been applied in discharge of 


arrears of instalments declared to be in vitable. The 
guarantee deposits, , will be drawn 
upon to the undoubtedly 


moreovel have to 


cove! deficiency that must 


| arise because of the advance in the price of the guaran 


as 


teed land stock, in which the advances under the Act of 
1891 have been made The term of the redemption 
annuity was calculated on the assumption that the 
stock could be redeemed at or under par, and if it has to 
be redeemed at a premium of 12 per cent. or more then 
a loss will be incurred. The wisdom of dispensing with 
all guarantees is, therefore, very open to dispute, and in 
1890 both Mr Balfour and Mr Goschen maintained that 
it was essential that some guarantees should be provided 
for the protection of the taxpayers of Great Britain. But 
however that may be, it is satisfactory to find that the 
annual instalments have been exceedingly well met, the 


amount of payments in arrear at the end of March last 
being only £4,833. 


tT 


Ss. t 


eS 





NEW ZEALAND GOLD MINES. 


the successful operations in the Rand 
district of the Transvaal have been the means of attracting 
capital and energy to several other goldfields, not only to 
Western Australia, where, until within the past few years, | 
the mining industry had shown only very little progress 
but also to other portions of Australia and New Zealand, 
which have within the last half-century produced large 
amounts of the precious metal, but where the work ol 
development had latterly proceeded in a hand-to-mouth 
fashion, yielding little or no profit to the workers. New 
Zealand, for example, between 1857 and 1894 e 
12,756,722 ounces of gold, valued at over £50, 1 
but although at varioustim 


INDIRECTLY 


xported 
88.000 : 
esin the past couple of decades 
companies were formed in this country for conducting 


a a 
———————— —— - 
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mining operations in the colony, in no single instance, 
we belie ve, Was SUCcCeSS t chieved, at le ast from the point 
view of the shareholders. 


ot 


The costs of wor] 
1} SUS Ol WOrKINgG Were 


excessive, and much of the quartz was incapable of 
vielding a& pront with the processes employed in 


its treatment. Two or three years ago ygold-mining 

in New Zealand fell to a very low ebb, owing to the lack 
. . 1 

of sullicient capital to properly and Open up 

auartz-c yntaining properties - but since then the industry 


has been undergoing a kind of r 


prosp ct 


juvenation, in conse- 
quence partly of the decision of the Government to crant 
assistance from the public funds to companies undertaking 
cle ep level wor! neans 
of proving the existence ol aurilerous deposit 3a depths 
ranging from 900 to 1,000 feet foul 
owing to the substantial profits made by two companies 
the Hauraki, in the Coromandel district, and the Waihi, 
in the Ohenemuri district, 

The introdu ‘tion of the cyanide 
precess has also largely contributed to the reviving popu- 
larity of the New Zealand goldfields, especially in the 
areas mentioned, and in the T! lteefton, West 


ing, which assistance has been the 


In 


for both of which capital was 


found on this side. 


lames, 


Coast. and Otago districts, though the last-named 

' -_ ft Oa . 
district has hitherto been chiefly a producer of alluvial 
rold. 

‘rom the statisties furnished by the M ter of Mines, 
we tind that of the tot | amount ol wold entered tor 
duty for exporta } n January |, 1657, to December 
31, It 44, amounting, as we ha iid, to 12,756,722 ozs, 
of the va ot JO, 158,838, the maximum of 730,029 
OZS, OY 5. 6 i YO Was rea he { hi Is7l but by Lk8] 
the value } i decined to 01.327 .203. and by 1890 it had 
fallen to £775,428. Since 190 the export has been as 
follows 

Vear ()73 { 

1895 293,493 1,1 y1 
] ! 2'.615 88 i } 
189 GSO < ll 9] 1 C 
189 : 278.079 954 744 
1891 1,996 1,007,488 

‘or the first three months of the current ye: la 1e la SU 

| I ths of the current year, the latest 
period for which the oflicial figures are availabie, the 
value of the rold norted was £301,903, against 
£360,766 for the preceding quarter, and £267,620 for | 


the corresponding pe} 


do not il 


These amounts 
but it is to 


! ; . 
d ot iast ir. 


ry satisfactory progress ; 


yet 


rot 
1d ile 


Ve 


borne in mind that the companies formed here 
within the past eighteen months or so, representing & 


reat 
lisati 


nominal capita 


n of about £5,000,000, are only in 
the early 


development as a rule, and even 
them are only just beginning to 
contribute to the gold production of the colony. The 
Waihi Company has, however, in the past three years 
distributed 19s per share, or about 30 per cent. per 
annum its capital of £160,000, and the Hauraki 
Company in the past twelve months paid 9s per share, 
or 360 per cent., on its vpital of £40,000 in half- 
crown shares In the first six months of the current 
year the Waihi Company's returns are stated to have 
een : from 18,020 tons of 
ton, while from 2,056 tons of 
quartz the Ilauraki Company obtained 12,827 ozs of 
gold, or, say, £50,000, the everage being over £24 per ton. 
In the latter case the half-vear's prolit is placed at 
£25,505. These 1 are, « ir course, highly satisfac- 
tory, though it remains be yhether tbe future 
production will warrant \Waihi shares standing at the 
present price of 575 per cent. premium, or those of the 
Hauraki Com} any about 650 per cent, premium, 

It is unfortunate that, upon the strength of these 
two successful companies, the same system of piling up 
capital that we have over and over again protested against 
in the case of 


Staves 


the most forward of 


on 
Ci 
¢ 


worth of bullion 


("3 


XL 


£62,265 


quartz, about Us per 


nite 
ykases 


Lo S€Ctl 


Westralian company flotations is being 
practised in regard to New Zealand mining ventures, the 
nominal 


capital having this year been increased by 

nearly £4,000,000 The Wathi property 1s capitalised 
. —— ae . ‘ 

at about £400 per acre, and that of the Hauraki Com 


pany at £1,000: bu 


it sinee their introduction promoters 


and vendors ne bolde nore wreedy, in 
their demands 1 the investing public. This will be 
seen from the foilowing table. shi wing the capitalisation 
of a few recent Ne ealand issues. In the iast column 


mines, and partly | 
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we show the vendors’ consideration, which proves that | 
it is the vendors and not the colonial industry who are 
being benefited by the piling-up of capital to which 
reference has been made : 


Nominal Per Purchase | 

Capital. Acre. Price. | 

Company. £ £ =. 

Hauraki South 90,000 5,300 65.000 | 

Monowai Consols 159,000 __...... 1,800 125,000 | 
Maori Dream 130,000 3,000 30.000 
Waitekauri Consols 120,000 ...... 1,140 89.000 

Britannia (Hauraki) 100,000 ...... 2,600 75,000 | 
Irene (Hauraki) ... 80,000 . 1,400 65 000 


It is obvious from this that in some cases, at least, the 
purchase consideration is utterly excessive, for in many | 
of the companies lately launched little, if any, real work 
has been done upon the properties, so that all the risk of 
non-success has to be run by the independent share- 
holders. We believe that with modern appliances, 
capable management, and a strict regard for economy 
in all directions, profitable results will be derived from 
the development of large auriferous areas in New 
Zealand; but the extravagant capitalisation which is 
going on in the interests of the intermediary agencies, 
and the inadequate provision of funds for working, 
which usually accompanies such a state of things, can 


scarcely fail to foredoom many of the companies to a | 


miserable existence, and to failure in the end. 





THE JUTE TRADE AND THE GOVERNMENT 
FORECAST. 
Tue preliminary forecast of this season's jute crop, issued 
by the Agricultural Department at Calcutta under date 


24th June, confirms the adagethat quibblers should have | 


good memories. By a clerical mistake, which was 
pointed out at the time by a newspaper critic, the 
average anna outiurn of the forecast for 1892 was stated 
to be 16 annas, instead of 14:2 annas, but the 
cultural Department were quite equal to the occasion, 
for on issuing their preliminary forecast for season 1893 
they wrote :—‘ Last year the arithmetical mean of the 
anna outturn of all the chief jute-growing districts was 
14.3 (? 14°2) annas. We take the actual outturn to have 


been 16 annas—i.e., 1-7 (? 1°8) annas more than the | 


mean of the figures returned by district oflicers. The 
official forecasts of 13°3 annas for 1888 and 14 annas 
we should take 


them at 16 annas. For 1890 the oflicial forecast 
was 15°2 annas, but very probably the crop was | 
about 18 annas. The crop for 1891 was very 


poor, the official estimate being 11 annas ; 
assume the total outturn to have been about 
of bales, which is equivalent to 12 annas. The arith- 
metical mean for the present year is 14-7 annas ; we may 
readily consider it to have been underestimated by 
about 1:7 annas. The actual anna out-turn may b 
therefore taken as 164 annas. We assume that 15 lakhs 
of bales are consumed for domestic purposes and for 
small industries in Bengal.” Similarly the oflicial esti- 
mates by the district oflicers for 1894 and 1895 were 
increased by the Agricultural Department from 14:6 
and 15°3 annas to 16°4 and 17 annas. But this year, by 
a singular oversight, probably due to a new Director 
having been appointed to the Agricultural Department, 
the official estimate of 13-7 annas is accepted as correct, 
and the crop stated to be only 14 annas, the amount 
available for export, including cuttings and rejections, 
being given as 30 lakhs of bales. 

The actual area planted, together with the outturn, 
as estimated by the district officers and as altered by 
the Agricultural Department, have been as follows: 





~~~ District.— Agricultural. 

; Anna Anna 
Seasons. Acreage. Yield. Bales. Yield. Bales. 
1896-7 s+» 2,220,000 ... 13°7 ... 5,773,000 ... 14-0 ... 5,773,000 
1895-6 ......... 2,240,000 ... 15°3 ... 6,425,000 17:0 ... 7,125,000 
1894-5 ...... . 2,260,000 ... 146 ... 6,150,000 ... 16-4 ... 6.850.000 
1893-4 . 2,140,000 ... 119 ... 4,800,000 ... 13°5 ... 5,450,000 
1892-3 ... 2,130,000 ... 142 ... 5,700,000 ... 160 6,400,000 
1891-2 ...... .. 1,550,000 ... 11-0 ... 3,400,000 ... 12:0 ... 4,500,000 
1890-1 ......... 2,200,000 ... 15:2 ... 6,700,000 .. 180 ... 7,300,000 
1889-90 . 1,890,000 ... 14-0 ... 5,275,000 ... 16.0 ... 6,000,000 
1888-9 1,450,000 ... 133 ... 3,850,000 ... 16:0 ... 5,900,000 

Average ... 2,010,000 ... 137 ... 5,340,000 ... 154 ... 6.144.000 
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On the average, it will be seen that the Agricultural 
Department added 1:7 anna and 800,000 bales to each 
crop, although for this season they have omitted to add 
The actual total crops of these seasons, 
allowing 10 per cert. of the entire yield for domestic 
consumption and stocks, have been as follows : 


lodian Mill Domestic Total 

Seasons. Exported. Consumption. Consumption. Crop. 

Bales Bales Bales Bales 
1896.7° 2.760.000 2,100,000 540,000 5,400,000 
1895-6 3 500,000 1,800,000 590,000 .. 5,890,000 
1894-5 3,575,000 1,650,000 580,009 5,805,000 
1893-4 2,525,000 1,350,C00 430,000 4,305,000 
1832-3 3,075,000 1,400,000 495 000 4,970,000 
1891-2 1,959,000 1,009,000 330,000 ... 3,280,000 
1890-1 3,400,000 1,200 000 510,000 .. 5,110,000 
1889 0 3.100,000 1,100,000 470,000 4,670,000 
1888-9 2,975,000 1,000,000 440,000 4,415,000 


* (juantity estimated. 

The jute crop of Bengal is given in seven districts, 
sub-divided into 26 divisions; the yield of each of the 
districts reported upon for the current and the average 
of the two preceding seasons are as follows: 

1896-7. 


Anna 
Acres, Yield. Bales. 
1, Rajsbahi 816.300 134 2,048,900 
2. Dacca ‘ . 827,500 130 2,019,100 
3. Chittagong...... 245,300 16:0 135,900 
4. Presideney.. 163,600 143 438,400 
5. Bhagulpore 132,900 . 13 ¢ 333,600 
6. Burdwan aihe 26,600 ... 141 70,200 
2s CMD hoc erase att 5600 ... 12°5 13,400 
2,217,800 13°7 5,659,500 
895-6. 
Anna 
Acres, Yield. Bales. 
1. Rajshahi 843,000 ... 156 2,470,000 
2. Dacea 828,700. 150 2,328,600 
3, Chittagong 240,700 178 803,900 
4. Presidency ...... 155,300... 132 385,100 
5. Bhagulpore...... 133,400 144 360,200 
6. Burdwan... 34.000 106 67,700 
7. Orissa 7,600 126 17,900 
2,242,700 15:3 6,433,400 


The Agricultural Department state that out of the 
current season's crop of 14 annas, yielding 5,773,000 
| bales, there will be a surplus for export of 3,000,000 
| bales, although the Calcutta mills will consume 2,100,000 
bales ; while last season out of a 17 anna crop, yielding 
7,125,000 bales, their estimated surplus for export was 
only 3,500,000 bales, with Calcutta’s consumption at 
1,800,000 bales only. That is to say, that although the 
crop is 3 annas, or 1,352,000 bales less than last year, 
! and the Calcutta mills’ consumption 300,000 bales more, 
the exportable surplus only shows a decline of 500,000 
bales. The Agricultural Department have got them- 
selves into this absurd position by manipulating all the 
returns from 1888 to 1895 instead of frankly acknow- 


ledging the clerical mistake made in 1892, Such 
erroneous statistics are worse than useless, and can 


only result in all reliance on the Government figures 
being destroyed. 





SCOTCH RAILWAY RESULTS. 
For the chief Scotch railway companies, no less than for 
the English, the first half of the current year has proved 
more prosperous than the corresponding period of last year. 
There have been substantial increases in gross earnings, 
and though we shall have to wait until the reports are 
issued to ascertain the exact augmentation in the 
revenue and the cost of realising it, the experience of 
the English companies leads to the expectation that 
their Scotch neighbours will generally be able to make 
larger distributions among the ordinary stockholders 
than they were @ year ago, for the industrial conditions 
have been practically the same on both sides of the 
Tweed. To attempt any precise dividend forecast 
would be futile, for at present the only data available 
with regard to the gross revenue are the weekly traffic 
returns, which are at best only approximate, and their 
totals are often materially altered when the ‘‘ sweepings ”’ 
We are quite 
aware that considerations of this kind do not weigh 
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i . onide 
with market operators, and those who seek to 
; » which 
them Hut d vercencle I J } cent. and over, WHICH 
, : | TA) , ; 
have lately been ¢ bited between widely accepted 
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co! I ; I I J C Pall 
eco! ed r \ { i ) t t 
of ‘ 4 Ove C + | 
le VOrK 3 
WwW 
| Isti 
(iy ie \ mated mated 
inc in In n 
reuse ,OrKID Vet 
] 19 I I 
pNensesx | 
{ fe { 
( iledo t ] i\ i { { 
(;lagvow estn il { ; 1 l } OUU 
North B § 1.7 ( { ) 62 ) 
i 1.136, 11.900, 81.51 160.400 
{ ‘ ' 
Vor 3 probabli creases in 
evenue 2,000 in the ¢ f the Caled in 
i 1 } y ; 
( ) nat of the Cilasg ind South-Western, and 
ut ) in that « the } Nn Dritisn The ratios may 
} } . . 1] } } 
have | n larger or small than e ¢ ites, which 
ley * ; 7 | ? | } 
ure merely iven for what they may be w rt! 
r : 7 l ’ ’ ’ } . 
Before any idea as to th probable dividend distri- 
butio Ss can be d duced, it Ss necessary to take into 


it ‘ 
consideration the larger or sma } 
the half ye ir’s account 
The first matter in the 
relerring 3 not an 


ler balances 
increased capital charges. 
three companies to which we aré 
Important one ; 


but a large capital 
expenditure has been going o 


nd is likely to continue 
ut the question of augmented 
capital charges is not a meré be seen 


n, a 
for some time to come, so t! 
This will 
from the following table, in which the variations in the 
balances brov 


ight I 

n the capital harce are dednet 1 ‘COVY) +} ' toad 

in th pital charges, are deducted from the estimated 
. . } 

net revenue results shown in the above table : 


oe — or Esti Amount 

in Net | 1288 mated Net Requir'd 

R Brought Ine. in to Pay 

arf into Ac- Capital sam. 1 or 

ceipts, |” apita per 

counts. Charges Annum. 

3 £ £ £ £ 

Caledonian w--| 72,000 1.453 13,651; 56,897 73.900 
Glasgow andS-Wstn 25,00 3,288 2,100; 26,788 24.600 


North British....... 62,800) 4 809 10,350; 53,259, *45.800 


160,400 + 2,644 26,1001 136,944 


On deferred ordinary stock, 
These calculations would 
possibility of an increase of 
Caledonian Ordinary, of fully 1 per cent. extra in the 
case of Glasgow and South-Western, and of a distribu- 


tion of 1 per cent., or a little over, upon North British 
Deferred, as against nil a year ago: 


144,300 


* 


appear to 


suggest the 


but, as we have 


said, the position may be considerably modified by the 


brought into | : 
lof the L 


forward, and the estimated increases | 
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respective companies, It 
may be pointe d ont that in case the Glasgow and South- 


ad exceeds 0» per cent., the rate 


Western divid paid in 


' } f ’ ' 

la last, the small I-sue Of deierred stock would rank 
} } +? ‘ *} if rv<¢ wer ] 

for dividend, @ position Which it has ~ occupied sinea 

17 We t *erV 

March, 1894, when it received | per cen 





BUSINESS NOTES. 


The Price of Wool.—In the discussi 


Rating Bill in the House of Commons on Tuesday last, g 
lis ur to present price of English wool. Si; 
G. 0. Tr lyvan had mad- an exception of the wool jn. | 
Bac! rate) t the den) , fF o sera tars — | 
qausiry 1 reierring tO tne Gepress lh OL AL) iture d ring l} 
the last few vears, and stated that the current } ice of wool i] 
was 9d to 1ld per lb. To the latter statement one of the ! 
se tch members t ok exception in strong terms, character. 
ising it asa ‘‘ gross misrepresentation, and asserting that | 
the price of b laced wool wa not moret ian? 1. That i} 
may be periec ! but the hon. member should be 
a A e that | faced wcol constitutes a com} itive] | 
small 1 of t tota production of the United 
Kingdo and that even in Scotland the growth is by |] 
no =. 4 hned » that Vi t \ \s mil (,eores {| 
Trevelyan ified his statement by a refe to the | 
ju i S i in our ¢ lu n it n I \ to rive 
S of t production « | kinds of | 
ol Ul \ ed Kingdom, with t! a) ( | | | 
lb as ( | s<certained in @ § vhat | 
t u ‘ i ‘ ( ‘ { Tha iS { 3 | ll ‘ Ss 
\ugt 8 
1] Valuc 
Pure Lustre .. 13.000 00 lld 
Demi-Lustre, including Irish 44 CO 
Half-Bred ; 14 (QQ Vid 
Pure Down 6.501 Dp . 10d tolld 
Mixed Brecds 10,0. 0,000 l to 9d 
Dlack-faced........ sens . 17,0 YUU. 44d to 53d 
'o thisit may be added the average ] of hom 
vn wool ¢ p ea Ty th United hing during 
the montn yt this eal tO. the end = (¢ sune, | 
calculated from the total weight and value as stated in | 
the Board of Trade returns, was 10! l per lb; while we | 
ure inform« l by a leadin Iba .dford orm that ti price i| 
of Lincoln hoggs on the Ist of the present m ynth was | 
li'td per Il [t will be seen, therefore, that the quo- || 


tation of 9d to lld p-r lo 


° ' 1 } 
cle criptions ol Moglish Wool, 


covers 


The Custody of Valuables by Bankers.— At 
mdon and County Bank 
William Henry Stone, referred to the Langtry jewel case 
and to the discus-ion to which it had given rise as to the 
expediency of bankers altering their practice in regard 

» the custo of valuables. ‘* With regard,” he said, 
“to the case in which a kindred institution had sustained 
an unfortunate loss by the removal of valu- 
able property ’ custody, the 


fraudulent 
left with it for safe 


Association of Bankers had been considering the 
matter with a view to seeing whether any further 
precautions could be taken to prevent the risk of 


such loss in 


the furure. The holding of valuable 
property for customers was a very important part of . 
banker’s business. It was true that it did not bring 
them in any direct remuneration, but no doubt 1t was 4 


great attraction to their customers to have the oppor 


| tunity of depositing valuables with their bankers, and it 


was felt that if they were to introduce vexatious regula- 


| tions, which would iuierfere with the convenience of the 


about } per cent. on | 


public in this respect, with the view of checking that 
practice or of protecting themselves, it would do more 
harm than good. Such a loss as that to which he had 
referred happened, after all, very rarely, and although 
it must put them on their guard, it was felt that any 
further precautions that might be taken must be from 
inside, and that they must not do anything to incon- 
venience their customers. That was the conclusion t0 
which, he believed, the majority of bankers had come. 
And all things considered, this seems the most prudent 
decision. 
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The Guinness Dividend. —A 
ordinary stock was ‘‘m arked”’ at 700: but on Thurs- 
day, when the dividend announcement was made. the 
quotation, which had gradually receded to 630, sud 
denly dropped to 600. The d cline was probably due 
to realisations by speculators for the rise, who had per- 
suaded themselves that an incress-d dividend would be 
paid this time, for the distribution proposed is at the 
same rate as a year ago, 10 per cent. for the half-year, 
making 16 per cent. for the year, with £100,000 to the 
reserve, and £30,000 to the depreciation fund, leaving a 
earried forward. lor the 





few weeks 


|vear ended June 30, 1895, £75,000 was added 
to the reserve, and £30,000 was set aside on account of 
depreciation, while £25,193 was carried forward. In 


| other words, the protits for the pa-t year have increased 
by about £26,400. From the poimt of view of the 
original, or early shareholders, the results have 
| eminently satisfactory, for they have enabled the com 


been 


pany to pay 16 per cent. for some years in succession, 
| while building up substantial reserve and depreciation 
|'funds. In such circumstances the fluctuations which 


| have from time to time taken place in Guinness ordinary 
| stock are not a little remarkable, for one would naturally 
| expect to find such a security as steady and stable as any 
| in the industrial list : yet, the fluctuations in it last year 
| ranged from £3624 to £490, while during the current 

year the variations have been between £465 and £700. 
Such enormous fluctuations as these are not calculated 
to commend the stock to sober-minded investors, even 
if the yield, which amounts to but little over 2 per 
| cent., were a recommendation. The excessive specula- 
| tion in such a security is greatly to be regretted. 


| Articles of Association.—Usually when large dividends 


| are being paid the ordinary meetings of public companies 
pass off with little, if any, discussion; but the 15 per 
cent. distribution recommended by the directors of the 
New Tivoli, Limited, did not prevent a very lively 
interchange of views at the meeting of that company on 
| Wednesday. _ Large ”’ is, of course, a relative term, 
and though as things go 18 per cent. is an uncommonly 
good dividend, in this case it compares 
cent., 224 per cent., and 20 per cent. in the first three 
years of the company’s existence. Some of the share 
| holders, therefore, urged the appointment of a com- 
| mittee of investigation on the grounds that though 
| the profit was £18,000, as against £15,000 a few 
| years ago, the dividend was 3 per cent. smaller, 
and that the expenses of management were 
Sive; but the suggested amendment was succesfully 
resisted by the board. The squabble was not of a very 
edifying character, and we only refer to it as showing 
the necessity which exists on the part of investors 
| to look closely into the articles of association of any 
| company in which they may think of taking an interest. 
| In the case of the New Tivoli, the articles are of quite 
| an extraordinary character, so much so that it is sur 
| prising that radical alterations have not been insisted 
upon by the shareholders. The New Tivoli is one of Mr 
| Newsom-Smith’s many reconstructions, and the articles 
appear to have been drawn up mainly to protect himself 
and his friends on the board from the attentions of 
| prudent or inquisitive shareholders. The articles allow 
the directors to refrain from publishing a profit and loss 
account, and to prevent the shareholders even 
inspecting the statement of assets and liabilities if 
they please. According to the statement made by Mr 
Sutton, the articles provide that Mr Newsom-Smith 
| Shall not be subject to retirement; that his remunera- 
tion, which appears to crop upin a variety of shapes, 
shall be fixed by the directors, and may take the form 
of salary or commission on the profits, or both, and 
that the directors may contract with each other, and 
vote further profits or commissions to each other, whether 
the Shareholders like it or not. It was also stated 
that in one way or another Mr Newsom-Smith receives 
£1,300 per annum from this company; but though the 
Statement was denied, Mr Newsom-Smith refused, as 
he said, to be cross-examined by any shareholder, and 


exces- 





ks ago Guinness | the pointed question as to what his remuneration really 


with 25 per | 


| stated 
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amounts to remains unanswered. The natural inference 
from all that, in their own estimation, Mr 
Newsom-Smith and bis colleagues are the 
not the 
obtain to a large extent in Johannesburg ; 
tO enter a pr test against the methods of the Rand 


this is, 
Similar views 


servants of the shareholders. 


time 


but it is 


* posses 


masters and | 
| 
| 
' 
i 


being introduced into the direction of com- 


panies carrying on business in the City of London. 


annual report of 


} 


American Railroad Statistics.—The 


the Inter-State Con rce Commission on the railroads | 
of the United States has just come to hand, and though |] 
it is very much belated, being for the year ending || 
June 30, 1895, e figures are still of interest || 
and valu [he total mileage at the close of the || 
year was 180.657 miles, or 1,945 miles more than | 
in June, 1894 The capital employed mounted |} 
to £2,197,040,000, the growth during the year having | 
been ¢37.646.000 (){ this sui £992 952 OOO | 


} . ,* y . ©) j 
was ordinary capital divided into 840,339,000 | 


common or ordinary stock, and £151,912,000 preferred 


stock. The funded debt was C1, O81,425 UUY, « lassified as 1] 
follows Bond , £931,975,000: mise llaneous obliga 
tions, £89.044.000: income b nds, £49 221 COO and 
equipment trust obligations, £11,183,000 Of the | 
common stock, no less than £695,123,000, or 70 per cent. |] 
of the total, paid no dividend, and on £180,897,000 of | 
funded debt, exclusive of equipment trust obliga- {| 
tions, no interest was forthcoming in the year covered || 

1 ~ : : 1] 
by the report. The amount of bonds on which || 
| default of payment occurred was £124,940,000, or || 
13°4 per cent. of the total, of miscellaneous obligations, |} 
£10,900,000, or 12-2 per cent and of income bonds |} 
£45,047,000, or 91°5 per cent. It is shown as regards |} 


1 


the stock on which dividends were paid that the rate on 
9 per cent. ol the total was t to 5 per cent., od 
5 to 6 per cent., 4°41 per cent. paid 
per cent. of the total 


[ron 
per cent. paid from 
from 6 to 7 per cent., and on 4 
the distribution was bet i and 8 percent. It is 
added that in no other year ition and 
the Division of 
stock passed its dividends, or, except in 1894, has so large 
a percentage of funded defaulted its 


j 
ween } 
! 
interest. 
In this connection the information given respecting 
« ‘ 
| 


since the organ 


Statistics has so large a percentage of 


debt 


the roads in the hands of receivers is of interest. It is 
hat on June 30, 1895, 160 roads were reported in 


the hands of receivers, showing a net decrease of 23 
during the year. 


37,856 miles of line, which shows a decrease of 2,963 as 


The roads under receivers operated 


railway capital represented 


compared with 1894. The 
hy 999 
avout 23°2) 


| 
j 
by these roads was nearly £500,000,000, or | 
pe r cent. of the total railway capital in the United States. | 
In reference to the year’s operations, the gross earnings | 
ofalltherailwaysare put down at £215,074,000, an increase | 
of £401,933 ascompared with the year ending une 30,1894. 
The working expenses were £145,144,000, a decrease of | 
£1,139,000 compared with the previous year. While the | 
year covered by this report was a slightly better one | 
than the year with which it is compared, it was still a | 
United States 
' report c yncludes by showing that the 
year closed with a total deficit on the operations of 
| £5,969,000, the for the year ending June 30, 
1894, having been £9,170,000. These deficiencies were 
met, it is stated, by a decrease in accumulated surplus, 
or by the creation of current liabilities. It is to be 
feared that the bulk of it was met by the creation of 
liabilities, and that the greater portion of these liabilities 


riod for all interested in 


disastrous p 
railways. The 


} 


deficiency 


will never be met. 


| The Newfoundland Loan.—-In our last issue we referred 
| to the telegram tent by the correspondent of the Times 
| at St John’s to the effect that the surplus of $210,778 for 
ithe fiscal year ended the 30th June last, of which 
mention was prospectus of the new New- 
foundland loan, was fictitious. We are now informed | 
that the Government have been communicated with on 
the subject, and have wired the following reply :—* St 
John’s, August 5th. The statement that the surplus 


made in the 
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announced by the Government at end of fiscal year was 
fictitious, and that fifteen months’ Customs receipts were 
included in the year’s revenue, 
coinagi 
about 


Profit on 
and interest on balance of loan to amount to 
Sy OO) 


is Incorrect. 


forth in 


included in revenue, and set 
You may publish this.—R Bonn, 


published accounts. 
Colonial Secretary 


The War of Sugar Bounties.—In 


ubject, which appeared last week, th« 
of ’'rance was, by 


this 
ugar production 
in error of the prints r, state d at 7,000 
tead of 700.000 tons. 


our note on 


tons @ year, In 


Wills and Bequests.—The Jilustrated London News 
gives the following list of wills proved, with the amount 
of personalty 
Most Hen 

Longleat 


in each case 

John Alexander, Marquis of Bath, late 

Warminster, Wilts 

Mr William Debenham, late of ‘The Priory, Nevili Par) 
Tunbridge Wells 

Sir John Pender, K.C.M.G., M.P., late of 1 
street, and Foots Cray lVlace, Kent 

Mr Jolin Peele late of 
Chertsey 

Sir Thomas Calbraith I, 
tothe (ueen, late of 


Major-Cieneral 


of { 


Arlington 


Dbrandram 


Childown Hall 


gan, Wh. ., Honorary Physician 
» Cambridge square 8.924 
John Agmondishem Vesey 
Adjutant-Cenera!l of the Royal Company of Archers, 
late of Wester bordel, Glenfaig, NB Fai 
Mr Joseph Armytage Wade, late of 
Hlornsea, \ ork 
Mrs Pr ule nee 


hirkland, 


Eastgate House 
Penel pe Cavendish Bentinck, late of 3 

Span shh pla e Ma iwhester Bquare Zt ] 
Vice-Admiral Will 


im Ilienry Cuming, late of 
yuthampton 


Dbreamors 





Foreign Correspondence. 


FRANCE. 


{FROM OUR ¢ ¥ CORRESPONDENT. ) 
Paris, Aug. 6. 
The ret ! f the B n] of Frane for { Wet k, last 
week, a l ( » ling week of last ? 


DEBTOR 
Ln it 
Oa ‘ wo i ] x i by U { 
bs 
La \r ‘ 
] RO 4 t } BO 5 54 
I r 
> wee : 7 — ,14 At a 
Bpecial | 44 it K 4 if 4 44 1 
N i } ) ; ( 4 0 
Inter r . 
ferred d j ARG 48 18.04 4 l ( 
Banh re 
on hit ] ) f 
t t l 
Trea ent 
Ourre ' l’aris l ’ 
b> i bank ’ > : 
Divide " ' 
Disc ts and ry inte 
ré lf 1 
Red t ant x 
Bundri« ' } f 
T a ’ 41 e { } 
OREUVITUa 
Cashin} i } bra t ‘ f ri f ¢ 
ban} 1 } 5 « 
Cor i ! 
Con " ' 
‘ i Par 
y | 2 1 : f 
Tr nh y 
Uor her si if " I 
ba TT 0 i] } ( } 
Advar i { 
i 214 0 l " ) won 
D> ? 1 ' ¥ t +} ¥ ‘ 
Do I ea I i149 
D> are ‘ i \ 1) 
3457 QO } 4 
Advance t i ate (¢ 
ven 
aD arch » 1R7R . 140.000.0000 0 140,000,000 0 149,000,000 06 
Gover t ck reserve 12.9 M14 .. 12,08 _. =e 12,980,750 14 
> lisy alole 99,607 486 t es 99,007 4380 57 ., 99,617,457 28 
Rents ‘ Law : as 7 
of 100,000,000 0O Ll i! 
] ] ( ] 0K 
Hote! and ‘ a 
bat : 
i 
ye ‘ ] » { ) 19 } , 
; i 2 f 
Ex ‘ ! A ‘ ne i o j 4 
km yor ti i mal re da 
erve - be 8.407.444 1é 8 407,444 lf 8,407,444 ] 
** ‘ ’ ‘ ** i it 
Bundri . e } 12 414.761.4 618 & 
T +0) . 
A : al 911 l 4121 69 8 l 4 97 
The 


above return compared With that for the pre- 
ceding week exhibits the following variations: 

INCREASE. France 
n6seeeursns 6,993,816 


Cash 


— — 
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ee 
DECREASE, Franca 
Cireulation oveeses cesee 2 598 965 
Treasury ACCOUNS ...6--+eeeeere pbecesesenseoses f 13,955 
Private deposits ......cecee ee ceee eer erneernnens 245, 5,512 
DisCountB ... 6... cece ere were weeeeee 167,657,682 
Avances on bullion 18,654,009 


Advances on securitie sgeusovenes ; 
The large differences on the week in some of the 
due to the reimbursement of advances 
obtained for the subscription to the Russian loan. The 
discounts are reduced by the running off of bills at the 
end of July. The London exchange, after touching 
sf l5c at the lowest, has recovered to 205i 16e, but ig 
still a centime lower on the week. 
unaltered at 12 per cent. The arrivals of gold from 
London and New York have ceased, but a little hag 
in from the circulation. The cash to-day and last 
week was composed iis under 


6.154.423 


entries are 


Private discount is 


come 


~ Aug. ¢ July 30, i 
i Francs. £ Frances. £ 
Gold...... 2,073,792,'766 82. 951,711.. 2,068 382,188 82,735,288 


Silver ... 1,255,642,707 0,225,708 . 


’ 


1,254,058,439 — 50,162,337 


322.440.6217 


132,897,625 


ditticulty 


.329,435.473 133,177,419...3 

The monthly account passed oif without the 
that had be en appr hend¢ d. The money was 
not short. and the rate did not exceed 3 to 4 per cent. 
French Rentes showed an appreciable rise on the month, 


¥ ‘ 
> ipply Ol 


[hrees gaining 90c, Redeemable 50c, and Three-and- 
a-Halfs 40c ona a coupon of 874c. In inter-bourse 
tozks there was a ri a on the fortnicht de in 
\ustrian Fours, 25e in Bgyptian Unified, 524¢ in 
Russian Consols: but a fall of 50c in Brazilian Fours, 
90c in Italian, 95e in ‘Turkish D, and 10¢ in Priority 


bonds Spanish Ixterior was made up without change 


at O4f Banque de Par chares had lost 7f, Suez 40f, 
Ottoman Bank 16f, Lombard Rails 3f, Southern of Italy 
Of, and North of Spain a. 


Mining shares on the. c wel 


lower on the month, 
e mad: p with @ 
Lrsis LOf, 


I} iunctonte in List ite if, 


ult t without exceptior De Beers we 
loss of 14f, Rio ‘Tinto 


ZU!, Cape ( Oppel el, T! 
ransvaal | 


wand Of, berreira of, 


Robinson Mines &f, Simmer and Jack 5Of, Con ‘lidated 
La ldtield iat. De lamar ol, Cat denhui ) hartered 
( npany > ast Rand Proprietary 20f, Champ da On Of 
Manievale Novel ot, Uceana yA terland 4 dtields 
fobe, Fraser Riv 11f, Molyneux Of, Lurban-lRoode- 
Ort f) tlenderson N 1 dt. | 
The following were to-day's closing prices, and the 


variations on the week in me shares and inter bourse 

wks, not comprised in the annexed table, and in the 
principal n ining ha Brazilian Fours, Tif O60e, 

ise; Spanish Exterior, 63f 70e, es a rtuguese 
Threes, 25f 50c, 10c; Russian Consols, 103f Loe, 

a is Old. 93f 50c, + 65e: Chir L,oan, 
LOAL Ge. 65c: Ottoman Bank, 53df, if ; Robinson 
Bank, 131f, + 4f; De Beers, 771f, LOf ; Cape Copper, 
COT 3f- Thar IAL, Sf. Chartered ¢ ompany, 
TOL 50e, 2f 25e; ‘Transvaal Land, 47f, Sf O0¢; 
Duffelsdoorn, GSf 50e, 4+ Sf; Verreira, 5201, 20f | 


Geldenhuis, 93f 50e, If 50c; African Mstate, O1f, + 45 
Langlaagte, 135f, if: Randfontein, OVE 5O0e, df o0e ; 
Robinson Mines, 2205f, Sf; Sheba, olf oe, 2f o0e, 
Oceana, 382f 50e, of 50e; Consolidated (;oldtields, 
296f; Mast Rand Proprietary, 170f 50¢, Ji. 

l’ar, Aug ¢ July cl 

f f ec fe fe 
Three per ca. i seas 1 “s 104 ZO es 10) } 0 75 
Redeemable Threes .. 100 .. 100 30 .. 100 a 0 10 
Three and-Halfs...... 100 105 x 15 60 0 60 
Italian (ouweewee LOW es Bt Be és 87 25 U 10 
Austrian Gold 4%, .... 00 .. 10590 .. 105 70 0 20 
Turkish Fours........ 100 19 35 19 20 0 lo 
Egyptian Unified...... 100 .. 105 ¢ ~» 105 50 0 1S 
Bank of France Shares 1,000 .. 3.585 O .. 3,590 0 5 0 
Banque de Paris...... §00 .. 831 0 .. Sa YV 11 0 
Comptoir d Escompte.. £00 il x O 2 © 
Crédit Lyonnais...... OO .. 775 «(0 i U 1 0 
Crédit Foncier........ £00 .. 651 O f 0 2 0 
Paris Gas Shares .... 250 .. 1.095 ) . 1.095 0 
Suez Canal .....ccces 500 .. 3393 0 .. Jad ) a 
Northern Railway .... 500 .. 1.799 0 .. 1,786 0 i3 0 
Western Railway eo: wee me a ae oJ 10 50 
Orleans Railway...... £00 1 6] ) 1.607 0 3 0 
Eastern Railway...... 500 .. 6950 .. ue U 4 5 
Lyons Railway ...... 500 1565 O .. 1,565 


o 


Southern Railway Sep - se a 0 0 .. 36 
South of Austrian Rail. 500 


| 


9 0 9 0 i 
; >a ie G) U oe iGi 
Se MOMOOS. ona tices. — ea 70 O .. 4 O 6 0 
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Prince d'Arenberg has been elected President of the 
Suez Canal Company in place of the late M. Guichard, 
who succeeded M. IF Ocvher names had 
been mentioned as suitable candidates, but the board 
followed the tradition in choosing one of the three vice 
General Stokes was the senior vice-president, 


de Lae SSeps. 


president ) 


butit was scares ly to be expected that u board, of which 
the great majority are French, would appoint an English 
man Some of the lIrench papers are d sposed to 
consider the choice of Prince d’ Arenberg as a success for 
\ resident of the 

} . ’ } 
on, and an adversary of Englis! 


parts of the alob he 


ws : ’ ’ 
french colonial interests, as he 1s 


lrench Afrn un As sOClul 


| 
influen in al! 


t l'rench am 


Kinglish directors of the Canal Company have, howe, 


always worked harmoniously tovether, and there is 


reason for satistaction that the clection was a unanimous 
Pe 
‘ 1 ‘ ‘ , 4] , , 
| [cor Pay, ab the moment oi his recent death. had 


ust terminated the volume on “ Les Finances.’ whie 
he had undertaken to contribute to the series of mono 
graphs on the different orga that co-operate in the 
{ 


ormation and cxistence Ot a hation, 


published under the collective titleof * La Vie National 

His work, Which has Just appeared posthumously, is not, 
is might be supposed, an account of the past or present 
financial situation of France, but a description of thi 
administrativ mechanisin and organisation of tl 

department charged with the national income and 
expenditure Hlaving more than once held the office of 


Minister of Finanee, M. Léon Say was eminently qualified 
th 
juridical control, 
Crvice centralised 


to describe the mode of preparation ol the Budyvet, 
system of accounts, parhamentary and 

and the attcibutes of the different 
at the Treasury 


while his wide economic knowledge 


f 


rves a value to his comments on the me) rv defects of 


Yurces O1| revenues, trom direct or indirect 


the various 
taxes, protective duties, State manufactures and mon 
' ‘ ‘ C ° | ; f 5 
polies, dc. M. Léon Say regrets the want of initiativ 
of his ¢ yuntrymen and thei practice Ol leaving to the 
Government the tas 
He was 


Association in March last, when Mr CGoschen spoke of 


of con:lueting thei private allairs., 
present at the meeting of the Dritish Nconomic 
the danger arising from the tendency of Parliaments to 
and from the 
lie remarks that 
but while in Mogland 
istance to the current, 


interfere in questions of wages and labour, 
electoral cori iption that must ensue, 
the same evil exists in France: 


public Opinion Opposes ar 


4 } : ] | 
Parliamentary leaders in France allow themselves 
to be carried away by it. He contrasts the system 
of reducing the national debt by terminable annui 


4 
ties, as practised in HMngland, with that of Redeem 
able Rentes in France, which method he , 
although it was his own creation In Mogland, 
he remarks, the public are left to reconstitute their 
capital fo 
they are accustomed to leave the State to do it for the tn, 
as it were, by compulsion. 


criticises 


themselves from their annuity, while in l’'rance 


He condemns the interven 


‘ 


tion of Ministers of Finance in vranting or refusing 


t mithorisation for the issue of loreign loans on. thie 
market, as involving a moral responsibility, and deplore 
the notion so common with the public that it is a part 


of the duty of the Minister to push up the prices of 


Rentes He relates that when he was 


Finance a well-known speculator called on him to urge 


& claim to be made a Knight of the Legion of Honour 
“ You will be surprised to hear, 
“that | have been for fifteen years a‘ bull,’ and have 
1! not yet received the cross 
by a decision of the Minister of Vinance 
for ten years instead of five years only, as at present 
Rentes may be of either of three classe 


of the certiiicates 
1i8 nominative, while the certilicate I 


’ 


bearer transferable by delivery, to whi h the present 


measure applies. 
l 


A return of the work of thi Paris Mint in the first six 


months of the yea 
were struck during that pe 
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Minister of 
the applicant said, 


’ titles of 
) 
Rentes to bearer are about to be create d with coupons 


\ nominative, 
the dividends of which are or Ly payable on presentation 
mixed Rentes, the capital of which | that it ought to be $l a bushel, and every year fo! 
carry coupons LOT 
ten years, payable to bearer; and the ordinary titles to| to advance to that figure 


shows that 24,014,309 pieces of coin | it to 
iod, representing a total par 


LO35 





work was executed were the following l’rance, gold, 
14,062,220f: bronze, 9,858f; Tunis, gold, 1,200f; silver, 
1, 800f; Indo-China, silver dollars, 3 ; 

90, S12f 60e ; Russia, silver roubles, 13,297,988f; quarter 
roubles, 8 OOO, OOOF : Morocco, silver, vf 71,31 Lf } CS; Chili, 
ld, 1,021. 

‘The p rcha vt 
orders transmitted by the Treasury agents in the depart 
ments during the first three months of the year amounted 
to 63,736,0L5£ (22,549,441) of the former and 31,894,679f 
Compare d with the 


/ 

| 
value of 104,533,338f. The countries for which the || 
i 
' 


, 


7, 186f: bronze, 


Ou 9 
Sede 


; and sales of Rentes cleared in Paris on 


(41,275,787) of the latte: 
me period ¢ 


in capital 
ff 1895, there was no material change, only 
an increase of 649,659! 


and 566, 115f (4 


25,986) in the buying orders 
645) in the sales 


i 
There was a decline in the tratliic on the Suez Canal 
| 


in July compared with last year, the number of vessels 
having fallen from 309 to 246, and the receipts from || 


6. 800.000f to 5.900,000f. The seven months of the year 


ill show, however, a urplus, having risen from 


46, 229 481f in 1895 to 48,6080, 5641 in 1SY6 1 
Fake : tn Nas ladon . declared 
jute sa imported into New Cat nia are declares 

by decree ( the lLlome (,overnment to be tree ol the 

du on ite t lt } 





(FROM OUR OWN CORRESPONDENT.) 
New York, July 25, 

been conspicuous rathe: for develop 

ents in financial and political than for new features 
in commercial and industrial lines The Popu- | 
list national convention assembled at +t Louis 

rather with the national convention of the 
called Silver Party, which, as shown by the outcome, 
Not before | 


{ 
UNITED STATES | 
} 
i 
\ 


vathering 


] | , | 
‘ } ’ . + hy ry! rat 
is merely a tende! to the Populist 
J I 


t} ek had t general public at the Mast appre- |] 
ciated, as they now have done, the extent and strength | 
of the unre ning tre silver craze, not only South and | 
West, but in some portions of such States as Pennsy! t 
vania and New York. Not a few of the old line Re } 
uublicans have believed, until within a few days, I 
that McKinley was as good ag elected, and that | 


the abduction of the Democratic Party by the 


Populists — re ndered the work of electing the 
hye publican candidate merely ah pleasant 


sail down the |] 
seems plain to even the most short- | 


river. At la t, it 
ighted politic il observer, that if Mr bryan is not to be 
elected President of the United States in November, an 
amount of work will have to be done within 
the next three months. If the l’ree Silverites were all 
basing their financial views on logical argument, and if | 


CHOrmous 


they were « pen to reason, the outlook would not be as |} 
unfavourable as it is But not only do they deal in |} 
which will not bear the light of day ! 


mayor pretmnis 
nor the test of examination, but most of them do not 


care for argument at all, even decline to discuss the ] 
1ying ‘“ We are badly oll 
anyway most cf us have little left to 


que stion, aout Aas 


as we can be, 7 
lose : we have been enjoying the allee ad benefit 4 of a 
gold standard, now let us have a change, we cannot be || 
placed in any more unfortunate a position so far as returns 
for our crops or for our labour are concerned, let 


it, let us 


us have a political turnover, or as some put 


shufile the political pack once more; the hand we 

now hold is useless and we nay get a better one 
Here is how one South Dakota farmer recently explained || 
his Wie ‘| have been bro wht up believing the price 


of wheat is $1 a bushel at the farm; by that i mean 


the past five or six years the price was just about || 
meanwhile, the price has 


gone steadily lower, until I find myself to-day selling 


wheat at a price per bushel which I am persuaded 
is not equal to the cost of production and getting 
market Worse than that, I have been 


| 
mortgage on my farm during these | 
i 


carrying a 


iret. 
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years, and Pa} ng interest on the mortgage, whi ch of 
lf will wipe out the principal in ten years. This 
inds of others, made 


and even 


brief explanation 1s typ " of th 


by iwriculturists in No 1 We 


Western, 


Southern States. The | rest ol} "an argument 1S cCasy. 
With fran ¢ eof silver at 16 to 1, and the natural 
§ on to} vi ich a would bring 
al t} ntented or unfortunate agriculturist 
would, tl m4 rece , yr ey for their 
products, at least nominally more money, and if the 
lver dollar worth 53c becomes an actual dollar in this 
count? nd they can get two of them whe e they ob 
tained b hat utters it to them whether 

ur ( ( vit is! cl oO} hac or rm 
lc ore] ’Thatat lea neirer Thisextra lver 
doll due to ul sti lus to business, will have to 
hye ceived by mortcavees « | rins, In part pay 
ent on ¢ tvages e averag iculturist, 
thers ( nects to receive ye dollars for his pro 
duc ie! ! ver coinage, 16 to 1, nd cares 
} tl ( nine ial valu of those silve d yllars 
may be, inasmuch as the man who holds the mortgage 
on his farm will be more easily paid off if prices are only 
te i for l up If one ventures to suggest that 
tl 3 is repudiatior that it smacks of something like 
dis ty, the silver farmer in many instances turnishes 
ul ct t imitation of tl well-known shrug of the 

l'renchman, which may be translated as one pleases 

lt wa 1 ned, the better appreciation of the 

il financial situation and the temper of the voti 
public regarding our financial policy which precipitated 
thing ry like a crash in the Stock market this 
f lently thers . » oO} behind any of the 
lead ecu f and di ind r most ¢ t} n Was 
; absenc Short sellir therefore, 
f wnt pri I { as bhey nave not 
done u lo time, in some nstances getting 
ad bel I u 1 LS405 ( icavo, 
I> rij i | J wy R ( [s 1d, ( Hica ) iy Z. 
\issour Manhattan Elevated, and § r 
bye ( nic ! LV 1 dec f When the 

n wa t its weake und prices ut ul t wh 
} i { { tne low | nd yn bes in buving 
parently in search of bargains rather than 
i ef that eneral rket was one in which 
purchase. ‘I tiled, however, to produce any strength 
prices, ana was not until the action of New Yi rk 
Dani { ther with the « yncerted action of d mestie 
and inter? ynal ba ng | f king to the rehabi- 
litation of the su ry iry reserve and to checking 
urther exports of gold was kr n, that the market 
ved, exhibited pronounced strength, and values 


reacted The act 


Ing’ S&H UU UG 1 


in gold to the Treasury, thus bringing the 
about S$103,000,000. was ace ym plished by 


teh banks turning in that amonnt of gold, perhaps one 


ion of the New \ on bankers in furnish- 


quarter of their total stock of gold to the Government in 
eX in for legal tende 5. he conference bi tween 
international bankers and representatives of New York 
banking houses was successful before it had ended, in 


that the Street had entire confidence in its favourable 


termination, and discounted ths 
er 


approaching drop in 
hOTeC1ION eXxchanve 


) rates, with a reviving interest in prices 
of share So far as known, foreign 


as 
arranged to 


\ 


bankers have 
discourage so far as practicable all 
purchases of gold for export on ‘‘ special account.” or 
nium in order to meet 
nents or banking houses 

this is to be acc eaitahed has not 


been explained, a although the theory is 


what amounts to a slight pre! 
special demands from Govern: 
abroad. Just how 


advanced that 
furnished for the next two 
the bulk of our grain and 

go abroad, by international banking 
houses here going short to the exchange market, that 
. from S15,000,000 to $20,000,000 of 
—— exchange, which they will cover three months 
ence. 


The general 
than last 


-Oreign exchange is to be 
or three months, or until 
cotton is re ady ti 


is, furnishing 


in dustrial situ atic n is more restricted 
week, the output of iron, steel, wool, cotton, 


hardware, silverware, and lumber having been further 
curtailed. { nsatisfac story re ports regarding leading 
1 Nemes 


————— 








| metres 


ing to bradstreets, that 


hay, and a few minor agricultural products, the 
| Ol prices on July 


‘August 8, 1896. 


crops, particularly wheat, andin some instances Indian 
corn, have been rece ived from some of the spring 
wheat States, and from the North Paeific coast : 
yet, on the whole, the outlook is for an average ero 
of wheat, between 450,000,000 and 590,000,000 bushels, 
which is quite as good as a year a 
The genert al commercial situation is less satisfactory 
than last week, with merc hants asking fewer discot unts 
and banks g celal with mercantile collections 
rather n ficult to make, and jobbers and other 
s purchases to immediate 


2 


ore di 
wholesalers further restrictin 
or near-by wants. Thetotal number of business failures 
from week to week of late weeks has run above the 
average in recent years, and quotations for staple pro- 
ducts continue the monotonous see-saw previo. isly re- 
ported. An extended examination of prices of staple 
products, produce, live stock, meats, &c.—108 in all—at 
juarterly intervals for tive years, makes it plain, accord- 
aside from petroleum, some of 
he more important drugs and chemicals, rice, cotton, 
range 
’ lst continues below the level re ached 
at or just prior to the panic ol 1893. 





AUSTRIA-HUNGARY. 


(FROM OUR OWN CORRESPONDENT.) 


ViENNA, August 4. 


The warm reception given to the Russian loan in 
Paris produced no impression whatever on the Vienna 
bourse, where the prices of 


fallen, and where the 


all stocks and shares have 
premium on gold has disappeared 
for some time, so that bankers are preparing to import 
gold as soon as ever America begins to export its gold 
wain. The last returns of the Austro-Hungarian Bank 
show the stock of gold, both coin and bullion, to have 
increased by 1:4 million florins, whilst gold bills increased 
‘7 million florir Since the end of April the bank's 
stock of gold has increased by 18-9 million florins, out of 
ch 54 millions are the deposits of the Governments 
of Austria and Hungary, and 13-4 millions are the result 
of bank operations. The gold was paid for exclusively 
by bank notes, and a corresponding quantity of notes of 
the State were withdrawn. Of the latter 200 millions 
have now been withdrawn and destroyed, as was 
pulated in the new currency law. About 150 
million florins’ worth of five and fifty florin notes are 
till in circul: tion. For the withdrawal of these the 
authorisation of Parliament must be obtained. But the 
question cannot be put before the Legislat ure SO long as 
the renewal of the States Treaty, and the renewal of the 
privilege of the bank remains undecided. The greater 
part of the State notes still in circulation are 45 florin 
notes, and these are needed until there are golden 10 
crown pieces ready to replace them; they cannot, there- 
fore, be withdrawn unless new notes to the same amount 
are emitted to replace them. 
The amount of bills of exchange, 
million florins on July 31, 


which was 134 
was nearly 17 millions less 
than on the same date in 1895. This reduction of busi- 
attributed to the low price of corn. 

In Vienna there is a scheme under consideration 
for founding a new bank for the establishment of 
industrial concerns, although not only the Credit Anstalt 
but a number of other banks are devoted to undertakings 
of the same char: 7 r—for stance, the Liinderbank, the 
Anglo Bank, the Union Bank, &e. 

The Bulgarian oe has offered the building 
of two new railways for competition. One is & line 
from Rustschuk to Zayra, 238 kilometres long; the 
other from Zagra 195 kilo- 
3 long. 

Prince Hugo Salin has obtained a concession from the 
Austrian Government to convert his numerous coal 
mines in the Ostrau mining districts into a joint-stock 
company. 

The returns of! 


ness is 


to Philippopel-Sarembey, 


Austria- Hungary’s commerce during 
the first half-year of 1896 show that the exports of 
manufactured goods increased by 224 million florins, oF 


quite 11 per cent. The increase oak be considerably 


inns 
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—— eas oe 
— or if the w ts f —— d ; ++ thich | ry ‘ ) : . i 4 ’ ' 
great ri 16 exports Of arms and ammunition, which | W Lies at eA | while interest on del Lt, pudile ana priva i] 
were extravagantly bigh last year, were deducted from r capita in New Zealand requ s £4 14s pe bonun '} 
last year’s total exports. The imports increased by | and in New south Wale S 44 i Ss t ‘ 
5 million florins only. The total exports were 363°3| indebtedness o farming stat \mer 
million florins during the first half of 1896, against | least not less than New Sout \\ dr J. A. || 
347°9 millions during the first half of 1895, the} Collins, inan ab e article which appear the A ‘ 
imports 379°4 million florins, out of which 180-4 millions | Magazine of Civ for January, 1805, w 
. . . : . ° . ‘ | 
were paid ior the produce of agriculture and iorests, It mav be stated as an undeniable ti i tbat fifty vears avo ‘ 
37:8 millions for the produce of mines and mills, and | the United States was a nation of home owners; a mortgage 
161°3 millions for the produ of indust home was an unusual condition. ‘To-day, almost 70 p 
Z Lit , duce t dus ou j : 
: 1 ’ ie 7 : i. ’ a . ” ASE r our popuiath m are actually tenants and a mortgag stands j 
The Jietehsyesetziiatt publi-hes the concession for a | recorded a rainstevery seventh individual of the enth ypulation 
local railway from ‘Ts plit -to Reichs nberg, and for a ne t | almost one to ever amily in the nation ready a>ove 70 
per cent. of our population are reduced to the condition of tenants 


Vi 


| 
| 


i 
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|| 
1] 
| 


| 


f small electric railways in Pilsen. 
Austria’s commerce with Servia has suffered consider 


ably of iate, andthe ficures of 1895 ire the lowest recorded 
during the past ten years. 


Servia imported a little more 
than 163 million franes worth of goods, and exported 
38: million franes worth. When Servia has over- 
come the repeated outbreaks of disease amongst i 
c ttle and its pigs, its exports to Ilungary will reach a 
important figure’ indeed. The prohibition of the 
which lasted until a 
somewhat compensated for by an incre: 
export of corn, plums, &c., so that the figure of Servian 
exports to Austria-Hungary is still very high—in fact, 90 
per cent. of all Servia’s exports. 


Ss 


very 
mportation of pigs, fortnight ago, 


Las be en 





Correspondence. 


THE AGRARIAN MOVEMENT IN THE 
STATES. 


EDITOR OF THE ECONOMIST. 


UNITED 


TO THE 

Su lt is not possible to estimate the forces behind the 
agrarian movement in America without first 
clear how great bave been the sufferings of the American 
farmer since we closed the Indian mints in 1893. 

I tind (Congressional Record, p. 7,140) in the tables 
prepared by the Agricultural Department that the 
average farm price of wheat in the United States for the 
years 1885 to was 75 cents, and that the average 
for the years 1893, 1894, and 1895 is 51 cents, 
cial figures demonstrate that for the eight years 
the latest c silver American wheat was 
about 50 per cent. higher than since. 

| now come to the report of the Illinois State Board 

é issued August 1, 1895 (circular number 
170, page 4). For the three years, including and since 
1893, the wheat growers of Lilinois produced 73 million 
bushels of wheat. It cost them $54,090,000 to produce, 
and they received for their wheat $37,705,974, or 48 
cents a bushel, leaving a net loss of 21 cents per bushel 
during these three years of silver cheapened by our 
legislation. 

Passing on from wheat, the loss on the oat crop of 
State for the three years is oflicially given at 
317,000,000. I have never known Americans to overstate 
their losses, whatever may be said of their estimates of 
profits. 

[ now come to the Census Report for 1890. From the 
Census bulletin number 378, issued March 19, 1894, and 
the report of the statistician of the Department of 
Agriculture for December, 1894 (pages 742 to 751), | 


+ 


] 
making 


L892 
so that 
he oti 


hefore llapse of 


) 
of Avriculture, 


, 


this one 


| Offer the following table: 


Number of farms in the United States in 1890 1,564 641 


Number of acres in farms ER 623,218 619 
Number of acres in average farm...... a 137 
Total value of farms and stock ... ...... $15,982,267,689 
Value of farm products sold, consumed on 

the farm, and on hand ............ .. $2,460,107 ,454 


Value of farm products per average farm $533,94 

Dividing the value of the gross product per farm by 
the people on the farm, 5°74, the average gross annual 
per capita income works out at less than £20, or a trifle 
Over a shilling per day per capita. These, be it recalled, 
are the returns anterior to that great fall in values which 
dates back to 1893. I have no doubt that were 
later returns available, the present income 


per capita 
would work out at barely ninepence per 


day. I 


should add that in New Zealand, where I recently went 
very closely into the oflicial figures of the agriculturist 
income, it works out at less than £20, and in New South 


Che free home owner is becoming the exception 


is being rapidly estalished, and the great mass of the ponulation 
under our boasted free institutions is dependent upon a class for 
the very roofs that sheiter them The United States to-day 
shows a greater p: » tion of dependents, or tenant fan thar 
any nation of the « ised world, withthe exception of Grea’ | a 
Mr. Collins gives tenancies in Austral LO per « 
Canada, 12 per cent France, 28 per \ | 
United States, at over 70 per cent 
If, then, we deduct from the gr f t 
Ameriean farm for debts and t { r 
revenue now ec l—State, municipal { ral 
C3 per capita) t rm population of ul 
enjoys an income of about sevenpence per dd Ont 
slender ration of sevenpence it must feed, clothe, and 
shelter itself in a climate which oO t par 
rigorous In wint ind infinitely tryi 
Contrast the | tion of this far | hos 
\rcadian prosperity 18 portrayed for us in ering 
generalities by complacent philosophers here and 
Boston, with the far more enviable lot of the Ameri 
pauper and the American convict. The | 1 iD 
visors of Clarke county, Illinois, ¢ ! out, the ce 
of keeping their paupers at two dolla t pe 
wi k, ‘ fou ery ICE p da ay ! 
expenst Whiie the Commis ner « {| Sta 
Jail shows in h | return that thin 
receives for its hn gan leased { ) t 1 U 
roads, twenty pe per day per ¢ 
I hold, Dir, nost fh nly, Lhiat { igh ‘** faked 
statistics, the men who either wilfully e tl eyes 
the sutferings « \imerican agricultur Oo W 
jibes and flouts nd jeers have alread led whe 
States full of s rers to fury—that t Be ra 
ing inthe KWastern and the Iinglish a i o-da 
paving the way for a war betwee vo nations, | 
tue Census rep demonstrates en ry f 
statistics of tl \vricultural Department nd tl 
statistica of the Illinois State burea such 
a condition of a iltural collapse as ! r has had a 
parall whatsoever in the histor lreland, ther 
instead o rte! With inpathy, ! t 
most pathetic spectacle ever presented to the h or} 
of our time, our ress seem inclit - ao ! hin 
rather than lo for & panace which iy help t 
secure @ solvent avriculture for whit en everywhere 
Let me add in conclusion tha nile e may ett 
the Venezuelan difficulty, and w e may ripp 
over on this side the sea, with t assurances 
cousinly love, yet a letter such hat from Lo 
larrer’s pen, which appeare lin one of your cont mpo 
‘aries on Saturday last letter denoun ing @ great 
historic party as a party of robbers, and it platform 
as a‘ bare-faced robbery this letter will a few days 


) 


hence provide the r juired material in a thous 


ind We: t 


ern newspapers, for a fresh outburst of hatr d and fury 
against the “‘great creditor nation Yours faithfull 
July 26th, 1896 Moreton Frew 





NEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of vendors’ 


shares, &c., have been as follow 
Capital Applications 
A 


ount First 

Nominal Offered to Payment Further 
Capital, the Public Thereon. Liability 

z f £ & 

Amount previously subs bed “ ‘") ee 

Issues of the we» * 
Britannia (Hanraki) GM » 109,000 .. 50,000 6,25 43,7) 
Electrical Developm ' and 

Finance Cor; oration ) A0,000 3 000 62,500 ~ IST fee 
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— ys ca. 2) ene oe lnpcnonebeiaguddibetansnee ames 
nian Railway, Ord. Stock, __ | both departments, Banking deposits, Banking Securities, Reset 
730,009... 1,095,000 308 | | and Rate of Discount, for three months ending August 5, 1896 -_ 
\! facturing (L 60,000 i5.000 .. b25 ; * 
L i oc, |i 
17 1 t Gold |. ; | Securities) \ESig || 
' 61,200 6,000 20) | : in from |‘ irculation in } 19s\6@ || 
1 Date. Coin and Abroad, or| (excluding |Deposits} Banking |Reserve. Sa\m 
12,000 1,200 10,800 4 Bullion out for |B ank Post Depart- | x ¢ “4 
) A) 1,250 3,750 | Export. Bills). |} ment. ois 
a 5 } | a 3 MQ i 
‘ (O00 A) 68,750 j ) — 
TT ,2 65.625 ] 8% £ £ | £ £ } £ | £ ¥y ly 
7 oiamin | May 13:47,066,756 188,000 in} 26,194,170 |63,594,119) 43,761,871'37,672,586) sa4i2°_ || 
» 943 200 73.450 69.750 17.266.762 2 wo ir 26 3,175 jo 64,899.65 07} 44,757,010\37,933,587 Sati 
. - : ; ’ Total offered for subs iption for 274 i353 (] ooo in > 960.950 164 017,658] 3.775.107 38,064,613 593) ~ | 
ge whole year 47,835,551; 489,000 in 9,500 | 4,335.22 22) 43,835,270 38,276,051) 593! 
4 ) 1295 £104,690, 104 $8.34 $8 235,000 ir 26,5 ) * 4,579,656) 43:782,514138,588,433 594! —~ 
] 1294 11,834,505 17.49,079,1 258,000 in| 2¢ 515 476,152) 43,939,491'39,339,678) 69 |— 
] 4 i 1893 49,141,188 24 49,156.27 %,000 it 4,520 165,42 9,698) 44,277,861) 38,921,757) 593). 
I y's 1 1Hu2 81,137.1/0 j 14 €é 109,000 in| 27,962,745 lee 485,667) 48,948,356) 37,322.51] 545] — 
i ‘ ; 1HOt ne 64,594,977 R4 le 1000 i 27,615,465 }65,158,660) 44,097,356 57,077,704 5g4)~ 
Partly hed abroad. 15 48,187.668 16,00) in} 2 57,770 165,400,134) 43,820,702) 57,599,898 594 _ 
F ii oe $8,250.44 7 0 in| 27,295,010 65,571,986] 43,652,698 433) 593) — 
Hill End Consols. [be West Australian Trust, OO ix 22,475 |62,619,317) $3,391,018/37,257,667| 59,}— 
f t § 14 1340 i ? 820.735 1.552.551 5526.0 6.122.412) § 
| ( s for 75,000 shares ol {| : = : ~—. nb. s : : — ee 
! ; Ty total cay ital j Subjoined is our usual tabie, affording @ comparative view of the | 
‘ if K ‘ iv U Ll } L io : » > . > . ; 1] 
to 2 , | Bank Returns, the Bank Rate of Discount, the Price of Consolg, | 
() nandec ee Nae ' *") the Price of Wheat, and the Leading Exchanges during a period of 
t price, wWhicl 3 fixed at] three years c yrresponding with the present date, as well as ten 
, ‘ i LD tor WOrkI! capital i | years back, viz 
[he property to be acquired is | | 
, : peop f ; : At rresponding dates Avg ll Aug. 9, | Aug. 8, Aug. 7, Aug. 5, 
& i La District of the ¢ oo ivardale Ww present week Lsst 1595 1894 1895 1896 
} na wit 94 arres T"} ros f | ; 
Goldi , i 1b 2 acre Ih prospe , Circulation (¢ ling Bank ‘ + j 4 £ £ 
ited close to mines which |] _ post 25,427,745 27,066,485) 26,239,695, 26,759,640 27,820,735 
| Public depos ; 4.297) 5.754.230) 5,491,592 6,186,896 
] l ] ! these being the Hill lind | Othe lepe a4 101,144] 37,591,120) 42.977.668 5, 365,655 
Mine the ] he Arrow, and reports are quoted ent secu 14,1 13,104,453) 12,667,381) 14,793, 196,995 
, oe : ( r ! j 3,152, 24,265,097) 19,762,356) 23,595,478 539,097 | 
y < jually good results be mY | ft erve I and « 1 14.61 74) 25,951,562. 28,135,414 3.122412 | 
ae . oy ‘ Coin ar n 21,4 252,455) 38,591,318) 38,096,054 47,143,147 
( : : I oo a ; I I n < ré ve ¢t | 
Dunlop Pneumatic Tyre Company (France), (L.).— ‘his | ee ‘ ‘Se | os is 
mn ' tank rate of d nt 24 2% 2 
I @ pa nt Pneumatic 'yre ( ompany, | Market rate, 3 months’ bill 4 e e, 8 | 
; : » , ce of Consols* ae 101 98 3 162 107 
hi ) nase a going concern the | ; Party : ; 
= 8 gos | Price of er per 0z ; 42 hd 44a 283d Dad 
1 i Li { mpagnie l‘rancaise des | Avera price of wheat... ls 8d 26s 2d 248 4d 24s i 
ry s 4 Excha on Paris (short) 25.213-263 25 574 25.183-232) 25 263 
| i é pro pectu recount the Amsterdam (short) 12.1 24 i2 } 12.14-24 12.2 , | 
i d states that its assets have Hamburg (3 month 20.99-55 | 20.72-76 | 20.50-54 | 20.55-59 Jos 
f 364,000 | Clearing-house return 0 ),618,000!162,963,0001 94,460,000'124,416,000 161. $2,009 
1¢ ) t é r tot I! vy ior (ob) 18) | 
. ws . , us ( IM pany Of a ’ hn New 23 per Cents.—Goschens, 
Lore ha ent r J six cycle manu- q es : sa. 99 : ; 
At pet pn : cys e raant Phe amount of the ‘ other deposits,” compared with the “ other || 
; a ‘ . ] +. .¢ ” ° . . ~ : - 
{ [the Dunlop tyres 1n | g¢ curities,” showed in 1886 an excess of £4,146,112, in 1893 an 
‘ | that these combinations should | excess of £5,838.097, 


ess, Which has always been prosperou 
perfectly appointed work 

ng « ! and cash reserves, and with an 
» much larger 

pagnie Francaise des Pheumatiques 
yjoyed. The prospectus 
France and England, and the | 
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earning 


ISi el 


closes on 

















Thu Friday London, country, and the | 
{ { 
~ | 
i he Bankers’ Garette. | 
“ 
BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND 
A { pursuant to the Act 7th'and 8th Victoria, cap. 52, for 
\ nded Wednesday, August 5, 1896. 
‘880K DEPARTMENT. 
. £ 
Note ] 61,774,450 Government debt 11,015,106 
Other securities 5,784,900 
Gold coin & bullion 44 974,450 | 
61,774. 450 61,774,450 | 
BANKING vuXPARTMENT. 
Py nriat , 14 > } , . 

‘TOY rievors Cay L ’ 295,000 Government securt- 
K ves -. 3,389,817 ties . Sea 14,956,995 | 
Pi I 6,186,896 | Other securities ..». 28,569,097 | 
Othe posite . 09,565,655 Notes ......... .» 33,953,715 
S = lays and other Gold and silver o coin... 2,168.697 

118 153 l > 
| 
inane - | 
2 Daciatins (9,095,304 79,648,504 | 
cluding Exchequer, Savings Banks, Commissioners of National Debt and | 
Dividend account, 
T) 4 . . , . . | 
Mated August 6,.1896, H, G. BOWEN, Chief Cashior. 
aceite FRIDAY NIGHT. 
> preceding accounts compared with tl 710Uu 
enti anin 108e of the previous | 





Increase, 


Decrease | 

‘irculat : . s £ 
; r . cnudl i days and other bills) .... i 
ie ieeette TSR SSSOKOEREEERORerneS ©6506) lhe éseeS 178,779 
Government securities f i a 31,901 
Other tis 5 es ss... \§6600080 »,400 
Bullion SEED sesteoes 
Rest ws eee eeeee 756,995 
Reserve SA “enee Come eeen ee ae eee \.snecunde — 

The fo . ‘ 3} eee eee ae. SO OCR ee 409,609 

6 following show the amount of the Circulation, 


Bullion in 











&n €XCesSs 


In 1893, a period of sharp moneta’y stringency was expe rienced 
in the United States, resulting in a pressing demand for gold, 


again a full point, from 3 to 4 per cent. 


of the Bank, 


| in the lt 


in 1894 an excess of £17,828,764, and in 1895 


of £19 382,190. In 1896 there is an excess of #26 796 558. 


which was shipped hence in large quantities 


The Bank directors, 
who had advanced their 


rate in the previous week, moved it up 
, while the Bank of Germany 
to 5 per cent. The market was even in advance 
the rate for best three months’ bills being quoted 4} 
per cent. ‘The withdrawals of gold affected certain securities on 
the Stock Exchange ; otherwise business was quiet, and the situa- 
tion was one of expectancy in regard to the development of events 
nited States 

In 1894, at this time, money was extremely cheap, the rate for 
day-to day loans being only 4 percent., and the discount rate for 
three months’ bills per cent. Although it was ashort week on | 


raised its rate 





the Stock Exchange in consequence of the Bank Holiday, the tone 
was buoyant, especially for Home Rails, the North-Western 
dividend having given great satisfaction. Consols were quoted at 
the then *‘ record ” price of 1023. 

\t the corresponding period in 1895, no change had occurred i 
the stagnant condition of the market, and as gold was flowing in 
from abroad none was expected. ‘The rate for best three months’ 
bills was per cent ; silver was quoted 30,,d per oz, and ¢ ‘onsols 
stood at 107.4. ‘The Board of Trade returns for July showed & 
great improvement in the foreign trade. 
feature in Stock Exchange business. 

The following tigures trom the official returns show the amount 
of bills and cheques cleared at the Bankers’ clearing-house. Special 


days are given separately, together with the total increase or 
decrease to date in each case :—- 


1000 « oroitted.) 





There was uo special | 








Weeks m tock Exchange |, . “Fourths” of 
Ending. Total, Pay Days. 8 Consols Pay on the Month. 
me | * lel sie * ial 

Jo j 1596 895. 95. 
Jan.lto May] 2,754,526, Jan.16-% 95,551,\Sept. 21 30,088,| Sept. 4 21,168, 
May %.... 172,387, Feb. 13, 52,707/Oct. 1) 30,422, Oct. 4 25,857, 
27 105,810 27 55,696|)Nov. 6!  26,867,|Nov. 4 27,735, 
June . seen a », 202, Mar l 47,976,| Vee. 2 28,274, ay 22,752, 
) 21,050, 27 46.019) 1896. | » 7 
17 165,674, April 1 43,401 Jam. 3 25,822,\Jan. 4, 24,025, 
we eee a 29 -§0,253|Feb. 3| 33,595, Feb. 4) 23,406, 
July 1 215,565,May 14 48,693.) Mar. 2 32,522,,Mar. 4 24,769, 
B...6. 146,27 2° 45,9224 April 1 32,517,\April4 21,879, 
| 161,408, J 12 52,503,| May 6 31,024,\May 4 23,605, 
22 142,72 2¢ 55,969,| June 1! W0,894,| June 4 22,073, 
29.. 24,709, July 1 55,317, July l 46,360,|\July 4) 24,422, 
Aug. 5 161,642 x 49,094 Aug. 4!  33,669,|Aug. 4 _ 33,669, 
Total, 189% +, 573,397 699,1014 os 266,401, .. | "20286 
Correspondn ) 
totale 1895.°| ¢ 4407. 720428) .. | 229,795, .. | 186106, 
Ine. or Dec. }|+ 165,479 21,3374 + 36606, .. |+ 36,740 
in 189€ ' 5 2°96 & 3 15.93 j 899% 
Gross total in + | ———-} —i— 
2 iS s 7,592,886 1,304,679 fe 345,446, .. ae 
imevenne pI eo f 964.6 4 501,448, rig | + 22,065, 
7 1D) | + 4,255,664 + 340,224,; + 435,998, «- 44% 
1895 } 19 81 = 35°28 At = 14°59 %! jas 844, 
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August 8, 1896. | 


The following is the Manchester Bankers’ Clearing :— 





Years, 


— 
1295. 18%. 
z £ 
TOR) ccccccccccccscccccessscevesecccccecs 169,720,100 161,198,800 
Increase in 1895........ £8,521,300 5°29 per cent. 
1896. 1895. 
L & 
January 110 July BH... .cccccccccccccces 109,851,700 92,730,400 
es ME SINE a on «nee nes ens snetess 4,059,000 3,765,500 
ne eas abhasnabeseanens 113,910,700 . 6.495 700 
Increase in 1896 ............ - £17,415,000 13°05 per cent, 
Liverpool Clearing House: 
1895. 18%, 
£ £ 
OEE 6.oscbeines eeseeee Cr ecccceccoces 111,777,300 101,157,300 
Increase in 1895 ........ ee £10,620,000 10°50 per cent. 
1896 1895. 
£ £ 
Thiity weeks ended July 25.... slabs 69.361.500 61.352.300 
Week ended August 1........... : ; 2,237.00 1,830,10 
ie aie aaa i a Nels i ae ah ea aah . 71,598,500 63,182,400 
Increase in 1896 ........ £8,416,100 15°52 per cent 
Birmingham Clearing House: 
1895 1894 
£ z 
WOE ova vncvnntdbnnesvésngedccene sedan 40,999,200 42,137,900 
Decrease in 1895........ -»++ £1,138,700 2°70 per cent, 
1896. 1895. 
t t 
Thirty weeks ended July 25.......... re 27,554,200 és 23,205,50 
Week ended Augustl.... ° ; 1,222,400 . 1,058,500 
i emvhesaeehen aks 28,586,600 24,242,000 
Increase in 1896........... - - £9,594,600 17°92 per cent, 
Newcastle-on-Tyne Clearing House 
1895, 1894 
£ £ 
MN cu winekne sanener 41,980,400 .... 28,195,300 
POORND GR FIs a civcssksvessncees £15,781,100 18°87 per cent, 
1896. 1895 
£ ‘ 
Thirty weeks ended July 25 ............ 31,042.60 ‘ 9,340,609 
Week ended August 1 1,114,600 ; 1,010,700 
Total .... cAcheeaeebebectedtndeceascons 32,157,200 . 21,351,500 
Increase in 1896. . £10,805,900 )61 per cent, 


The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with tne corre- 
sponding statement of last year :— 

BANE OF FRANCE 


Comparative Increase 






THE ECONOMIST. 


Aug. 6, | July 30, Ang. 8, or Decrease. 
1846. | 1896. 1895 
Last Week! Last Year 
Asserts z£ [ £ £ é £ 
Coin and buiiion—Gold. .| 82.952,000! 82,755,000 82,014,000 + 217,000 + 938,000 
- Silver. 50,226,000} 90,162,000 50,560,000 64,00 154,000 
| Government securities .. 14,104,000) 14,104,000 14,104,000 
Discount and advances ..| 39,599,000} 50,502,000 43,075,000 — 10,903,00 3,474,000 
LIABILITIES, 
ee teen eecece «/441,855,000'143,159,000 136,098,000 1,304,000 + 5,757,000 
Government deposits ... .| 9.)}27,000} 9,151,000 15,124,000 24 OOK 3,997,000 
Private deposits | 2€ 9 51.900! 36.665.000 31.348.000 1.704.0% A. 387.000 | 


BANK OF ITALY. 
» July 20, | July 10, | July 20, 


IMPERIAL BANK OF GERMANY. 


| 1896. 1896. 1895. Last Week Last Year. 
Agsers. i £ £ 2 & a 
Reserve--Gold coin and! 
bullion ae 12,125,000] 12,122,000; 12,082,000 3,000 + 43,000 
Foreign gold bills} 935,000f 999,000 1,127,000 64,00 192,000 | 
- Silver es 2,112,006 2,117,000 2,171, 00K 2.OK 9,00 
State notes & emall change! 1,005,000 957.00 1,232,000 48,000 227,000 
Discount and loans .... 7,480,000} 7,781,000 8,417,000 301 OOF 937,090 
Public stock & State loans| 5,045,000} 4,445,000 5 310,0% 600,001 265,000 
Credits, internal & abroad} 7,715,000] 7,624,000 5,144,00( 11,000) + 2,571,000 
; LIABILIT.ES, | 
Note circulation ....... 31,067,000) 31,489,000 31,578,001 422,001 511,000 
Current accounts ....... 2,701,000} 2.89 4,00K 2.208 OO 195,00 107,000 
| Deposits at notice. . 6.224.000) 5,604,008 6,227,000) + 620 01K 5,000 


| July 31, } July 23, | July 31, 
1896. | 1696. 1895. Last Week Last Year, 
ASSETS, 4 | £ £ £ s 
Coin and bullion ....... | 44,967,000] 45,295,000 50,898,000 329,000 951.000 
Discounts and advances. .| 37,641,000] 36,150,000 32,649,000 + 1,491,000 + 4,992,000 
LIABILITIES. ! } 

Notes in circulation..... »3,974,000) 52,180,000 54,675 300 + 1,794,000 101,000 
Current accounts. .... 25,597 000} 26,205,000 25,522,0K £08,000 + 475,000 
AUSTRO-HUNGARIAN BANK. 

July 31,} July 25, , July Sl, 
1896. i 1896. 1595. Last Week Last Year. 
ASsETs, £ | £ £ £ £ 
Coin and bullion— Gold. .| 27,495,000} 27,351,000 21,520,000 144,000 + 5,975,000 
_ Silver.| 12,935,000, 12,947,000 15,504,000 12,00 369,000 
Discount advances, &c. ..| 16,260,000} 15,724,000 19,287,000\+ 536,000 — 3,027,000 | 
LIABILITIES, } 
Circulation £9 568,000] 53.610,000 53,435.000 + 953.000 + 6,133.000 


BANK OF SPAIN. 





ee 


Aug. 1, ;Ju'y 25, ; Aug. 3 

1856. | 1696. 1895, Last Week Last Year. 
| AssrTs. £ } £ £ z£ £ 
MOE wos ce csuee rea cul as | 8,406,000) 8,405,000, 8,004.00 - + 402,000 
DE oe a ae 11,321,000} 11,481,000° 12,113,00% 1o),000'— 798,000 

Foreign correspondents. | 1,005,000} 896,000 1,497,006 109,000;— — 482,000 

Loans and discounts ....| 16,927,000) 16,479,000 11.459,00 448,000}+ 5,4+8,000 
|| Spanish 4% stock ..... | 16,086,000! 16,086,000 1b,457,00" e |— $71,000 
1 Treasury bills, obliga- 
ere 8,279,000} 8,170,000 6,554,000 + 109,000) + 1,925,000 
| : LIABILITIES, 

Circulation ...........0.. 42,644,000! 42,360,000 38,526,000 + 284,000) + 4,118,000 
| Deposits and current | 
BOCOUDES 22... .cccccees wemaeel 17,713,900 16.100,000—  28,00(}+ 1,585,000 | 
eee Sennen 
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NETHERLANDS BANK. 


Aug. 1, July 25, Aug. 
1896. 18-6, 1895. Last Week Last Year 
AssETs. £ & £ & | a 
Coin and bullion—Gold 2,634,000: 2,634,000) 4,284.00 1,650,000 
- Silver.) 6,915,000 6,921,000 6,961,0u 6,0X 46,000 
Discount and advances. 8,216,000 8,029,000 5,975,000 + 187,000) + 2,245,000 


LIABILITIES, 


Notes in circulation. .....| 16,710,000 16,615,000 17,495,000, + 65,00 785,000 
Denosits 221.000 460,000 415.000 139.0% 192.009 
NalluNa., BANK VF BELOLUM 

July 3, ;} July 23 Aug. l, 
1896. 1896. 18y5. Last Week Last Year. 
ABSETS. £ 2 4 s s 
Coin and ballion . 3,862,000 3,903,000 4,1 Ky + 1,000 303,000 
Other securities 16,027,000) 15,686,000, 15,224,00 341,000} + 805,000 


Li ABILITIES, 


570.000) + F53.000 


Notes in circulation 18,359,000! 17,789,000, 17,806, : 
Current accounts 5,455,000 $564,000 $,021,00' 129,000) + 412,000 
NEW YORK ASSOCIATED BANKS 

Aug. 1, } July 25, \ug . 
1896. 1896. isv set Week/Last Year, 

ASSETS. £ £ 4 4‘ i s 
Specie tice cech wk Galea 9,250,00C; 11,246,000 194,00 1,596,00 3,844,000 
Legal tenders 18.546,000! 17,122,006 . 1,424,000 258,000 
Loans and discounts 95,912,000; 94,848,000 lol AK 3 5b,QUL 7,954,000 
LAABLILITIES 

Cirevlation 2,960,000! 2,956,000 2, KX 24,00 328,000 
Net deposits 7,602,000! 98,672,000'114,8 0 1,070,008 17,258,000 
ResERVE (Specie & Notes) 27,796,00C! 28,568,000) 36,898,.X* 572,00 9,102,000 
Legal reserve 24,400,000! 24,668,000 28,7 Ke 268,00 +,315,000 
Excess of actual reserve 3.396,000; 3,700.00 8.4 » HO BOK 4,787,000 
In the above tables the Reichsmark is converted at ls; the Austrian florin at 


28; tne Dutch florin at ls 8d; and the franc, lira, and peseta at 25 per £1. 
American currency is reduced into English money at 4s per dollar, 


BANK OF RITSSIA 





The following is the return dated July 16 (July 28), these figures excluding 
the accounts of the branches 
ASSETS. 4 
Gold* 7 4 WO 
Gold, silver, &c."* 7 4,000 
Not in reserve 11,165,000 
\mounts abroat +008 
| reasury de t yw 
Discount l 4.000 
Securit 41.000 
LIABILITIES, £ 
Notes in circulation 100.9 oO 
Treasury account 4,000 
Deposit j 4000 
* Converted at 62 roubles per £; other tota tl yubles per 4 
Discount and Loan Market.—Some large transactions in 


counection with the payment of calls and the distribution 


of dividends have kept money on the move this week, and 


rather less has been available in the market Loans have, 
consequently, not been done under 4 per cent., W hile } per 
cent. has occasionally been required. Discount rates have 
hardened to a trifling extent, the genera! rate for best three 


months’ bills to-day being j percent. ‘The Bank received 
£134,009 in gold from abroad, in spite of which its stock of 
£737,000 to 7 indicating an 
expaneion of £871,000 in the home circula n of coin. There 
was besides al ex pansion of nearly £400,000 in the « ir ula 
tion of notes. so that the Reserve is £1,125,000 lower at 
£36,122,000. The proportion of Reserve to liabilities has 
falien £ to 58} per cent. The other changes in the return 
are decreases of £978,779 and £87,987 in the Public and 
Private Deposits respectively, and an increase of £138,360 
in Other Securities. 


£47,143, 


bullion bas tallen 


The subjoined table shows the rates quoted from day to 
day during the week :- 





a Sat. Mon. Tues.; Wed. Thur day. 
> > 

NERO 5 i cane vwnn 0deednaeas 2 2 2 2 2 2 
Market rates of discount 

60 days’ bankers’ drafts ...... “ , | 1 th F 

3 months’ do ‘ oH iH¢h 3} 8 , i 3 

4 months’ do : id } . : 

6 months’ do 4 j jes ' 
Loans:— Day to day 4 19 4 

Short 4 ~ 4 y 

Fortnight (at last Settlement) 14 is = 14 3 19 lg 
Deposit allowances :—Banks 4 ; + | 4 

Discount houses at call ‘ + i+ } 

At notice f ' . * 


The following is a comparison with previous weeks :— 


00 
Sa Bank Bills. Trade Bills." 
A 3 Months.:\4 Months.'6 Months.’ 5 Montha.'4 Months.|6 Months 
° A A he 
May 1...4 {1 R. l li | 18 14 if 
8.1/4 2 t@ 6) t ] is Bia j 
15 ly ] ] 1 lt 14 ls l4 
22...14 7% +2 i l lt 1+ 
o.i91 @ 3| ee + i ls “oY 
June 5..:4 j te t#) 2 i : t 1} 
12 a 4 +4 Ps - é ] l 1} lg lt 
26 . 3 ta | ta s 1 i li la 
July 3..% 4 8B 5 u i | it lt i 
10..)2 9 § n 2 ° ; ' lt 
17 + 8 8 A ; S 2 14 
4.1% § &B f + 1} 1 > 
Si e 3 21 7 1 le it 
Aug 7 . 7 4 i l j 14 ] 14 


* These rates range from those current on the very best paper to those 
paid on bills for which Bank rate is usually required, 
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1040 rHE E MIST. (August 8, 1896. | 
on - a — —_ —_ —— . SS 
a ' — et) ONDOW COURSE OF EXCHANGR 
The London Produce Clearing-house supp'y the following L es 
quotations tor bal er, spot and future delivery :— Price Negotiated on 'Change 
4 On, Usance 
igus Juiy 30 ‘ f 
D ory l ) ; { 4 
“| t oo Sl, | Paris Cheques E c Z 21 » 15 2 ”) 
; 31 5] ¥ itt u nh 8 ) 2 25 g 
, . . aT a 
| 31 mae ; ~~ © 
OC} i 7 , A umn At ht A i ‘ 12 2 
oO oe 3] Dit ths ; sic 12 | 
™ vi, Ji be I 20 ) 20 57 
| } 2 t ) 20 457 | 
" :, . Ire ‘ ) 52 2 56 | 20 0 57 
{ ‘ Messrs Pixley 1 i Avelis Circular, \ und t 12 ] ] 12 ) 12 12 
la » 28) 25 SH 
( ) Ip r ¢ stan i ir gold parting, 4, 
. ie ] 
| i urd; Spanish,old 76s ld pe Spanish, new, G. i f * 5 
f ed § vo eoin M per ¢ (,erman y — a 142 } 
‘ it i en ru ld coin, | i pero y ‘ and + : 471 
, | ' d per o ' l lve : ; or AR en 
| ne, 31 /,d per « ben FOREIGN RATES OF EXCHANGE ON LONDON. 
| contain i | per oz standard silva 1 per 
oO j per ¢ (ou i6 ] 8 3 pe r 
~ u ; Ia te _ Ra 
' - , oe {Ee Usance Dat f Ex- | Usance, 
i : Wat 4 Lt ‘ } 
it f tement of the ent of India 4 
( india, with t iount realised \ Aug. 4) neg ue o Janeir A 3.1 (90 dys st 
itr nos Ayre i ‘ dys st 
J t f rt oP Gid A i 115 ‘ 
a" ‘ Berlin t | Montevide Juiyl 1 90 dys st 
A ' a 1 17 l lL) > 0 1} t >) 
i : }| Melbourn ne i+} 0 dys st 
: l ‘ , I r rt hort | Arie i lj ” 
. ! rz t ‘ 1 Ca a telegrpn 
: N York +s i Ay » trnsf’s } 
iv iast ly Oo ; ii Kong gi 
Mad t ia Al ’ j 
tle lt 
: The foliowi gy are the st wndards for gold points of the 
principal gold exchanges 
rar ] Via G AN, dD t A 
ly lw ird | t hy I Ww + cle ; mh rus d I lle for us 1.49 per is 
| i ’ the St K | L on /\ st ist es P ve 1—Par 
+}. Mille agst u 0.5. p. mille agst +4 Sper! agst us 
i { ti ittee | re ived i otticia ry 
1 he latest exchanges are: 
i tat oy tha ( ctory oT t 8 
mm has fixed the quantity of nitrate to | French ‘cheque ’ exchange 25f 16c, or 2! per mille against us. 
} » ar rt Aychnangce : yf er lille av s ‘. 
f | : n the ] or from April 1, ag : tL exchange 20m 38 pf, or 2g per mille against us 
‘ New rk exchange see , 
‘ ) Spanish quintals . — a $4.89; or 54 par mille for us. 
| , ) ; ‘ * Cable transfers "’ | : 
‘ m wre en am | sry of percent. 
r , ‘ 
tity, or 507 is tolerated, THE STOCK MARKETS. 
hat this aaditiona antity will be Since the resumption of business after the Bank Holiday 
transactions have been on the smallest possible scale, and 
} ntures, expiring on Sanday, the | the tendency in such circumstances is for prices to shade 
eo Pat th ial : , ton the oll Che advices from Paris have not been very reassuring, 
Lie iture must be fc at the Chief ’ ; ave 
‘ ; ‘ : : - j}and Foreigners, both European and South American, have 
‘ i mination tires Ys previous to . J . . . 
p i given way slightly, with the « xception of ‘silver’ securl 
1 : ' ties, such as Mexicans and Indian Rupee Paper, these show- 
A ed iat the guarantees of the CLovernment . ~ 
fils ' irter ended Jun ‘3, due August | 9g an improvement in sympathy with the firmness of the 
’ ill by Messrs Giyn, } . Currie, and | market for the white metal. Home rails have beea inactive, 
(lo. to the N f ; ¢ | . . { : . . } . ; 
. Mastern of t ruguay, t utral Uruguay | but in most cases there has been a small advance in quota 
Norther tixten on ft j e® Len | r ty arm | i . , 
} n, and wn ntra ruguay “astern | tions as compared with last week. Americans were 
XTC! l i VS 1 ecvtively. = adh od ° 
r P | depressed by a large failure at Chicago, and though 1ts 
i i i I ind give notice that ho'der yf seri . ° : . ‘ 
Diem i ae — ers Of Scrip | effect: was only temporary, most of the movements in that 
| cortincat of hinese Imperial Government £5 percent. |, ae ; : : 5 nls 
Gioid Loan of 1896, who desire inserib d stock on which the aepartment are ¢ ownward. American Breweries and mis 
>t » Wuty on transfers has been commuted ind paid, must cellaneous securities have also given 
od ye the 


‘rip at the Chief Cashier's Otfice 
ine und, 1 ¢ | 


rthan September 1 next trer that date, 
| any holder applying to inscribe scrip, or bonds, will be 
|} required to pey the commutation for Stamp Daty bimself, 
viz., Is3d per 4 ir fractional part thereof, . 


tor the winding-up of the Commercial 


oming before the Courts this week, the 


: ' ° | 
9 Bank ot 


cerns, in which development has made some progress, and 


| part, but Consols are 


have, in fact, receded 


|} representatives of the London, Edinburgh, and Glasgow 
( nimittees d led that it would be in the best interests 
of the Bar to ag to a voluntary liqui la ion preparatory 
} to a reconstruction of the Bank, and this was the course 
decided wy 
ihe di int quotations current in the chief continental | 
| ( BH MT ‘ io ~ 
; 
nk Open Rank Open 
| ia Ma t Ale Market 
P 4 ‘ 4 c 
aris ... lar. 14 °951 } Genoa........ 34 
la | ’ ‘ r 4 Cc ; 
| Bertin ¥ Feb, 12 °9f Geneva ‘May 20 °96) 24 
| Hamburg > Feb. 12 '96 4 StPetersbrg 64Nov. 6 °95) 6 
i yp hae zy 19 °O : : o ~ 
| Frankfort > om S Ib Madrid... June 17 °96) 5 
Amsterdam. 3 Feb. 26 °96 Lisbon ...... 6 san. 25 °91) 5a 
’ oe ¥Y April 28 96) 2 Stockholm.. 34Feb. 18 °96) 33 
Pe ‘ + Jan. 22 "9 Christiania. 4 Apri: 1 °96) 4 
rome Me | f 1 71 
a oe D Aug I Copenhagen 54 May 10 '96} 34 
Turin . 5 Aug 95) 2 


. 
At other centres the latest recorded quot stlONS are: 





New York (call money)... 2ito3 Caloutta, Bank min. 3 
Ditto (endorsed bills) % to6 Bombay, Bank min 3 


aeialieaitteaiaiaeae 
So ooo —[£_==_[_[_[___[_——oo—_————————— 


~ oe 
Last 5 
Sat. | Mon. | Tues. | Wed. |Thurs.!To-day § & 
Cons. 2}% until 1903 
then 27%, red. 1925/1133 8 1133 LI3$ AL13R QS BUS } 
Do acct. Sept. 1st!\113g  §1153 § ~ jbbSe 41134 ll3h 23S 3 
23 %,, red. 190 1074 BA LO7& Ba 3 L074 84/1074 84,1074 84/1074 53-- « 
24 %, red. 1905 1072 811072 8 oS 1072 &4 107% S4j107¢ BOTY BE .- + 
Local Loans 3%, 8tkjll4 5 |114 5 ig’ 514" 5 (114 5 {M4 5 |.- + 
| Excheg Bill Se pt. ./por 5/p)par 5/5 oe} ar ar 5/p par 5/p)par : . 
i Bank Stock 558 45 358 435 | 33 45 338 435 338 43 |538 45 
India 34% red. 1931/120 1120 1 = 120 11120 1 }120 1 11194205 
Do 3% red., 1948. 113} 44,1133 43) 1139 43 1153 4g/L13g 44)113414 
Do Rupee Enfaced| 64 5. 64 5 64 -~ 644 54, 644 54) 644 54 + 
Met. Cons, oN% ....1125 71125 7 | 


| Corporation stocks are a little less buoyant than usual. 


| South Australia Three per Cent. Lascribed. 


way. \ ery little 
interest is exhibited in South African mining shares, more 


attention being directed to some of the Westralian con- 


Indian mines, from which the returns continue to be satis- 
factory. 


Home and 


Colonial Government Securities. British 
and Indian stocks have remained very steady for the most 
lower on balance, and Indian Sterl- 
ing Loans have relapsed to some extent, while there is 
a rise of in Indian Rupee Paper, which took place on 
the satisfactory allotment of Council bills on Wednesday. 
Metropolitan Three per Ceats. and Batley Corporation 
»each, while a rise of similar extent 
is recorded in Middlesbro Oo} per cent. and Stockton Threes. 
The only movement among Colonial stocks is a fall of 4 10 


CLOSING PRICES 


7 125 7125 7 \125 74125 7 
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British Railways.—Very little business has been doing in | AGarecare Raruway Trarric Recerrts in the Current Half-Year, 


Home railway stocks, but a series of very good traflic | 
returns supported the market, and in most cases prices 
were kept up until Thursday. Some sales took place on the 
declaration of the North-Western dividend, and the stock 
after being 209! dropped to 208, and a similar movement 
occurred in Great Western, which fell from 185 to 1833, 
both stocks showing a slight fall on balance. The dividends 
ire quite as good as could have been expected, but had 
Midland 


Great Eastern has been in fairly 


apparently been over-discounted. remains at 
about last Friday’s level. 
vctive demand, and has advanced |, as compared with last 
week. Great Northern and Sheilield issues have been dull, 
and Brighton and South-Eastern stocks have also given way 
slightly, the latter having a small decrease in tratti > as 
compared with last year. The Scotch stocks have fluctuated 
rather widely, a sharp drop occurring on the announcement 


of a new issue of Caledonian Ordinary stock to the amount 
of £730,000. Of course, it was well-known that an issue 
was to be inade be fore very long, and it has been made use 
of before to depress prices. ()uotations rallied very quickly, 
und the Preferred Ordinary issues show an advance com 
par d with last week, though the Deferred stocks are still 
s ightly lower on balance. 


Subjomed are the latest closing prices of the more impor- 
tant issues as compared with last week's prices. The 
making-up prices at the last settlement are also given for 
reference purposes :— 

“ Making up” 


—Closing Prices. Rise. Pric 
Last Week. To-day. or Fall, J! 19. Jiy. 14 
ry Deferred Ordinary jE a St a es oe 

aledoniar ; ooo 1693 Sd... 16528 Gh... Sos ee oe en 

Ditto deferred .. : - 624 — Bay t.. @ 63 
and South Lond _— } a _ ee 
Great Eastern . Tr = ee. Sie + .. 104% ] 
Great Northern Def. co We Bb wo BS . if .e Wo Se 
Great Western . 184 .. 1 iw ] 1844 184) 
Hull and Barnsley sonnseie ae - dA Ri at Ses WS os Sm 
Lancashire and Yorkshire « Bee ce See Be oo BOR se BUN 
Lond brighton, &c., “A".... 184 183 a oe «0 
London, Chatham,and Dover... 18 Bee 212 18 cv » - 4d 

Do Arbitration Preference .. 13564 7 . 1364 Pes D oe AS . 13544 
London and North-Western..,. 2082 4 .. 207 i as 5 oa ae . 205 
London and South-Western.... 212 4 .. 213 bi oes l . 2i . 216 
Mnchstr. Shifid. & Lincolnshire 57 Sa ee bes Lk as Dee = 
Manchester, Sheftield, &c., Def. 26 2 6A - 2 i 

Do | ndon Extension oe 644 6S 5x l 
Metroyx itan Consolidated 114} . 1134 7x ] 115 116 
Metr politan District . a sl +. se oo ae es ae 
Midland hidden 2s. ee os — » aan 
North British Ordinary a oe a oo 49% SOB .. —s 2 

Do 3% Preferred ... A oe BB ne -- 95$ .. 9% 
North-Eastern—Consols ...... 1834 oo 1825 =f te 1 .. 1823 .. 1834 
North Staffordshire ie ie ae» ooo ee a oe BaBn «« San 
South-Eastern“ A’’............ 102 t lols ee -» 101g .. 1054 


RAILWAY TRAFFIC RECEIPTS. 


In the following statements the Scotch railwaye are given 
separately, since their aggregate receipts are calculated from the lst 
August instead of from lst July, as in the case of the English 
and Irish railways. 


taILWAY TRAFFIC RECEIPTS, week ending Au 2, 1896, 
compared with the corresponding week in 1895. 


Mrehndse 





’ 


compared with the corresponding period in 1895. 


Mroehnds« 





’ who ny “TOA! 

— agre Inc. or | M neral . ; Total ee 

Mails, &o.| De- cr gy Decrease. 
tock, & 

Enoursn Lines i £ £ £ £ £ 
Great Eastern 0,620; + 19,167 168,179) + 1,814 488,799} + 20,381 
Great Northern 44.251. 4 724 Zt 15+ 14.20 05,146) + 21,446 
Great Western 561) + 13,10 167.530\ + 12.950) 1,015,140) 4 26.050 
Lancashire & Yorks 242,579\ + 11,97] 265,876) + lJ 506,255)+ 25,155 
London & B ton 243.083'+ 4.775 63.363) + 2.051 306,447) 4 6 BOE 
Lon., Chat., & Dove 271 : 7,5u 1,448 1.928 184,165) 4 5 388 
Lon. & N.-Western 1.141 + 23,448 624.04 6.093 1,285,183 + 60,541 
Lon. & Wests 17,932) + 13,54 109, 7¢ 127, 15,614 
Man heff.,& 1 4 8.031 
feteopolitan i 1,697 
Metrop. Dist: 85k 1,72 
M and 12,384 1,53 l 04 
North-EFaster Q l ] ; 5 9 b 
Ste rad I 44 , l ds b, 16S 

hast l 4 
ul 

reat Northera 44] l 6.0 l 70,4 l 0 
+. Southrn. & Wstrr \R4i + 15 . ; 1x 89,240 642 
Viidind Gt. Western 21,618 4 , 6. 639 18 280 

Total 7.334.573) + 280,113 

oTcH i 
Caledonian 656.196 «+ 37.404 1,180.0 t l “ 107.212 
Gala wk W sti 16,5944) + 15.752 101,50 7 } 717,844) 4 $8,150 
North British 1.824.388) + 649 
Total 1.378 + 242011 


The increase of £63,262 for the week on the English and Irish 


| lines is equal to 38 per cent., as compared with the corresponding 


| crease of £ 


| 
| 
| 
| 


| and Spanish have given way towards the close. 


} 


j 


| 


Closing Price . Rise Prices 
Last Week To-day or Fall. Jly.29 Jly. 14, 
Areentine 5 1886-7 . : 82} 3 gi! oh 3 } . Rit - 854 
Litto 1891 F ling as fe $2 ‘ I « Brae Oe 
Ditto National Cedulas B a > os. oo ae ae ha aa 
Brazilian 4 ~ Bonds, 1889 — 2 Fran. mm or .o Us . T2y 
Chilian 44 , 1895 — *~ ee ff Le Doe OF os Oe 
Chine f 1894 119 20 19 20 . 1194 .. 1194 
lo Gol 189€ LO74 BA ) BA 107 lo7 
I ptian 4 Unified Debt 1044 1044 . 104 .. 1058 
Do 34 % { erted 102 ‘ 10 . 1024 .. 1Oly 
French 1005 14 .. 10) ; + 4 .. 101 . 301 
Do 34 . 1044 54 .. 1044 : oe OG ce 
German Imperial 3%, 1890-4 1, Of Bi Gh 9 9 
Greek 1884 a l 294 304... See Dhue GO 
Do Monopoly 4 5s 64 524 SA cc of. te oe 
Hungarian 4% Gold Rentes 1024 3 .. 1023 3% . + .. 1023 102} 
Italian 5 ent . Bb, th .. Soren ‘ 4 .. S45 87% 
apanese . oh 5 .. 10) . 104 . 104 
Mexican ¢ , 1888 7 24 3 : 27 5} ee an oe G4} 
Peruvian Corporation 6. Bonds 355} ren... a. er Don Gee Ge 
Portuguese 3 --» 2508 te 25d th... ; » BB «co ae 
| Russian New 4 .. 10354 4 > A ae we 4 ; 102 .. 1024 
; Spanish New 4 .-- 6Sta ? a 5 doy Bee Gh ce Ce 
| Turkish 34 1894.... cccce OME OF. MB OD C52 .. 95% 
United States 4 %,, 1877 10 3 110 3 
Do New 4 116 19 lit 9 
Uruguay 3% % Bonds . nen San a oo oe Mss Gaew & 
Venezuela 5 Z, 1881 .........4.. 41g 2h... WA 14.. 1 2 4. 4h 


week of last year, while the increase of £4,402 on the Scotch lines 
is equal to 2 2 per cent. 

The aggregate totals show on the English and Irish lines an in- 
}.1135, equal to 4:0 per cent., and on the Scotch lines 
an increase of £242 011, equal to 59 per cent., asc ym pared with 


the corresponding period of 1895. 
Foreign Government Securities.—The 
inovements in Crete and Macedonia give rise to a consider- 


ableamount of uneasiness, as while they seem to call for 


insurrectionary 


the intervention of the Powers, it has become quite evident 
that the Powers cannot agree upon concerted action. The 
stocks of the Turkey, 


} 


bulgaria, and Greece 


countries principally concerned 
have again declined; Egyptians, 
however, have remained firm, [talians have drooped slightly, 
Mexicans 
have rallied, the various loans showing a rise of } to 


pared with last week. 
| 


as com 
South Americans have been heavy. 
\rgentines, both National and Provincial, have relapsed 
Hrazilians declined and recovered, showing but little change 
on balance. | ruguays have fallen to 49)xd, which is the 
lowest recorded for some considerable time. The new loan 


recently admitted to quotation stands at 68}, as compared 


with 70 last Friday. Venezuela bonds have also declined 


a point on the week. 


The following are the latest closing prices, &c., of some of 


the leading stocks: 
‘* Making-up” 


American Railways.—The failure of Moore brothers, of 
Chicago. with liabilities of from £4,000,000 to £5,000,000, 


| caused some sensation at first, but the effect passed away 


Passengers, Inc. or Minerais, Inc. of Total. Increase 
Parcels, Nes. Live Dec. or 
Mails. a&c 3tox k, &c Decrease 
ENnGiise Lines. £ £ £ z 
Great Eastern 84,34] 6 358 378 6,73 
Great Northern... 66,5 29 + 2995 + 6,2 
Great Western 6 ,bOt 7B + 1,24 2,020 
Lancashire & Yorks 57,865 + 2,52 2.524 1.847 
London & Brighton! 630 + 1,097 422 ¢ 1,519 
Lon., Chat., & Dove! 38,557 },651 5 1,076 
Lon. & N.-Western 179,774 + 6,491 + 8,239 14,730 | 
Lon. & 5.-Western 43,011 2,08 + 1,64 + 3,757 | 
Man., Sheff., & Linc + 1.770 | 
Metropolitan 288 | 
Metrop. District a me a 42 
Midland ......... 100.191 + 3,287 121,682) + 181 } 8.103 
North-Eastern 69,255 + 3,346 99,208 8.4) 168.4 li H 
North Staffordshire! 4.56354 4+ 44 10,569 1,039 19,203) + 1,585 | 
South-Eastern 46,541 679 13,678 91] 69,219 252 
lnisu Lines, | 
Great Northern... 10,648 367 6,891 33 17,5 703 | 
G.Southrn. & Wetrn 10,047 173 7,943. + 33 17,990) + 1#0 
Midind Gt. Western $4,541) 4 22 5,49 202 10,039} + 21 
WO s ises 1,718,468 63,262 
Scorcu Lines. | 
Caledonian et 40,258\+ 2,795 43,772 931 84.030) 4 1,863 
Glasgow & S.-Wstrn 17,300,+ 324 15,969) + 535, 33,265) 4 859 | 
North British...... i 84.405 
| | | 
WOU Sicacs i i 201,704) + 4,400 | 





| into 
1,630 | election and its probable effect upon commercial and finance 


when it was discovered that the disaster was due to a local 
speculation, and had no connection with railroad securities. 
Evidence continues to arrive, however, showing that the 
mercantile classes in the United States are afraid to enter 
until the result of the 


engagements Presidential 


isknown. The traflic returns of some of the principal roads 
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is not sufficient inducement to make investments 1p 


American securities. With scarcely any exception prices 
have again given way, and 
point. Milwaukees, Illinois 

which are chiefly 


close at about lowest 


Centrals, and Louisvilies, 
dealt in here, have fallen 3 to © 
> . . ar ; al 
points, and Denvers, Eries, and Wabash have declined 


almost as heavily. The changes in bonds are confined to a 


fall of a point each in Illinois Fours of 2, Denvers of 


1936, and Reading First Incomes, and of 2 in Pennsylvania 
Firsts 


The following are the latest closing prices, &c., of the 


more prominent issues 
| Making-ur 
Clos Prices Ris Pi 
Last Week ia or Fall 2 14 
Atchison ‘ Preferred - 16} lf j il i 
Do General Mortga 4 
| Baltimore and ¢ 164 1 f 4 27 
} Central Pacif Share l + i i 4 
| Chicago Mil. & Pa tk f f 76 
Denver & Rio Grande rd bre il ‘ iis 154 
Do Preferred f 47 
| Erie Railroad i 
Do ] Pref , ] , 
| Do 2nd Li 14 it 
This A / 
Lake re r ; 14 , J ] 
Lou le & Na ( tock 5 4 , 
Ne York ¢ r a. 5 
N.Y., Ontari c W y. Shs i i 
| N.Y., Penn lat Mort 24 
Norfolkand \ i, P er i i j 
N I Prefer i i i 
Per . 1. | 2 Share , f 
Philade t Read : 
r the { ry 
P f : 
[ n a 4 t 
Wahba t \ | i Lz4 1 f 
Do f Genera fort. Cer > } 
Jolonial and Foreign Railways.—In spite of thie 


weakness of Americans, with which they gencrally move in 
sympathy, Canadian Pa: little 


on Wednesday 


ifics moved up a during the 
week, a sharp rally tuking place 


} ihe de 
depression has etince n ude itself felt, however and the 
price now exhibits a «mall decli (irand Trunks have also 
shown weakness, and all the leading issues have de ined 
to a ight extent lodian raliways exhibit very ittie 
‘ ing Bengal Nagpur sto k is a point higher, and a 
imilar advan has occurred in the debenture stock 
of Niza State railway Argentine railways have moved 
rregular but variations do not exceed 1 per cent. in either 

re l ru; \ nave ilé ined, and there is no 
apprecial vemment among Brazilian railways 
rhe following shows the net movement on the week in 
some of the principal issues 
“ Making-u} 
} { Price T Price 
Last Wee ia t l j ! 
I ay, | 4 + . 
Huer Ay ! a i ( l 69 7 
(Cana a i t 
Grand Canad rd 
I I t Pre ‘ 5 
Litt br 4 } } , 
Great I P ‘ } 
Mexica ] 
i t Fir r’Y ‘ t t Gs 
i ‘ i Pre ‘ ja 29h l ] 
i Nitrat { j 
Mines. Business has been far from active in most. sec- 
tions of the Mining market, but Westralians have been well 


supported. The principal rut 


n has been upon Lake View 

Conso!s, which, on the strength of a favourable cable from 

the mine, have risen 1, to 9. Hannan’s Brownhills have 

gained }, and Cr Boulders about but Hlampton 

Plains have lost vew Avaland issues havi been quiet, 
| but moderate ly firm,and Broken Hi} Propris tary shares 
have given way slichtly \part from a rise of in City 

an Suburban most of the movements in Rand shares 

have been 1iverse to the 


: extent of to but East 
have ae med Heary 


, and Dea 


down to 2). a 


Rands Transvaal Gold have 


er ; 
receded again been 


be ers 


drop of 


have scarce ly moved 


have otiered 


Jagersfontein s 


South Atrican Land and Exploration 
shares are genera! y lower, C 


extent of 


S though 


onsolidated Goldtields to the 
. and Anglo | rench 


bat Chartered British, 
after fluctuating freely, close only 


down for the week, at 
. Copper shares have been irregular, the feature having 
} 


been a further decline of 1 in Rio Tinto, to 22). on free 


| selling from Paris, on account of belated operators for the 


se w ee 1B in ve 
| rise w ho were “helped over” at the last bourse settlement. 


— 


° ° . teanraa thi 
show some improvement, but in present circumstances this 


— 
a 
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Anacondas have receded to Indian shares have remained 
with a firm tence ney, Champion Reefs showing a rise of 2 
Mysores ,’,, and Nundydroog and Ooregums have improved 


to a lesser extent. 


Min1nG ComMPANIES, 
Closing Prices. Rise Closing Prices, Rig 
last To or La T or 
Week, day. Fall Week : Fall. 
Alaska Treadwell.. 58 .. Goo? May Consolidated é - 3 2 
Aladdin Lamy} . ] ] Me rar naritoo 
Bayley’s Reward .. ) ‘ ° Modde rfontein 6+ .. 68 4 
Broken Hill Prop.. 23 é - Mysore i : 
Burma Raby ; - + Name iA > a 
Champion Ree 7 7 ) € 
City and Suburban 44 + ds ON l on 
Cra ] i N¢ f ) 4 
Crown Reet 104 ] Nu J é 
De Beer é 2g Oore d 1 
Durban-R ie] t is . Deo Pre . 
East Rand ; 7 64 rion ] 7 
Ferreira 2 I t 
Geldenhuis Estate i Rand Mines 
Do Dee} —. - s . Ra n 
Glencairn ‘ I ‘ l 
Hampton Plains ! 4 
Heriot x 2x 3 y 
Henr t f i Jack 
Jagers I \ * é 
' ‘ 
} per t \ 1 n eef 
ng t : 
Lisbon-Berlyn 63 \ 
Mason and barry We i 
The following are the prices and variations of the more 


active shares 
LAND, EXPLoRATION, Xe. 
Closing Prices. Rise I 


( t 8 Rise 
t I or 
We da I K y Fall. 
Anglo-French Exy Johar + 3 
AMAair i 1 ‘ 
+ h > At aw é a 
Goldt li l A t 
Kplor i ew kid 
Explori lé s \ y Cons 
Jol n I t él d g 


Miscellaneous —Imperial Ottoman Bank 


receded again this 


’ 


nares have 
week, owing to the depression in 


Paris. Hong hong Bank shares 


have movedup. 


‘ninness 
stock has fa'len 50 points more, to ‘ 


on the declaration 
per cent for the year. 


and some prefers nce stor ks of other } rewerles are | per 


of the dividend, making 1G Allsopps 


hi Vf y ua 


cent. higher. Americans have further Jost ground, South 
Metropolitan (jas stocks have risen substantially on the 
issue of a satisfactory report, and St .ames’s 1 Pall Mall 
Electric shares show a decided lingrovement. Maxim- 
Nordenfelts, Gordon Hotels, Spiers and VPords, and several 
shares of the Stores class hay ] ip, while Austrian 


[Incandescent and Hammond's Inc 


me stock have fallen in 
price. J. and I. Coats have risen 3, to ( 


MiIsCELLAN! 
Closing Pr I Closing Prie Rise 
Last Te La I or 
Week da Fail Veck day Fal! 
Allsoy i id an Ba dig 2 
Ar? ror x inty Bank 100 4 
( 4 FP.) f Lon e sank l 
Gas Light, & ( LO 1ibu i9 
Guint Crd t —_— 1 i \ entelt . 
Hart Stor t b} Spiers and Pond } 4 


FORTHCOMING MEETINGS 


The following meetinyaare to be he!d during the ensuing week:— 


ee 
LL . 


Company Clase t Place and ’ | 
| 
At Life Assurance ix-G ly Ca lat2 | 
Dist ‘ Ger 4 ( t Lz | 
&-tana ‘ ) NNN ‘ era be 1 at | 
B ast Stu lratr 4 Genera eliust, at | 
Bute Dox senera ; An s gate, . \} 
4 ri \ \ \) 
ate neral lige, at | 
( yan andi t iia 4 senera } at 3 | 
Central | ion Kailwa i ! | n street Hotel, a | 
bn Excha rene s i il at i i 
jundal t Xs ‘ 1) 
i vay ; a ] uston ition, at 11 I 
I leig Lb : re O\ Johannes urg ! 
} iw Y 
sport Riil 14) Clement's lane it 
Forne i ay General ll Ban 1-Purness, at 2 | 
‘ it Norihern Ww G eral . ine Cross, at lz t 
Grea tera Ralwa ieneral Padd ton, atl } 
Harre ! ling tor } 
ira a { ras lane, at 12 i 
Hi 8 t and We 1} 
4 u ni: i ‘ evera Ai ton-on-H at 2 } 
hent Waterwcr ; al jz'Can n street Hot ii 
Kieinfonu Central & i 
Mines eneral lziJoha sburg | 
Liynor Valley Ge senera iv Hridgend, at il bi 
London & N rn Rly Si ral 14k , Station at i2 | 
Mid and Gt rn Riy.. f a 1S vu ,atl | 
Millwall by reneral b4. at treet Hote}, at ll 
Nat. Boiler & Gen. Insur. Genera 1] Manchester, at 12 \ 
Neath and Brecon Kiuilway General. .. 1 haringCio s Hotel at}4 } 
North | colnshire lron General.. li} Manchester, at 1%, 
North London Railway General... ! 15/Euston Station, at 1 
Vottingha and Granuthan | 
Railway and Canal General.. 10'Grantham, at 2 nae 
- ——- a —— 
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ordinary stock, leaving ance of £21.230 to be carned to 
i : J O , on the ordinary stock, leaving a balance of £21,230 to be carned te 
mpan ass. Date. Place and Time. : “”A0 
| C ee ance d Time the next account, after placing £4,000 to the reserve fund. 
| on ' » Tinian } s -DDRAm — > t . 
\| Shropshire Union Kaiiway ; ms : : GREAT WESTERN.—The following summary of the half-vears 
{| and Canal Genera ie n Station, N.W.,1 : nd . : 100 
! South Metropolitan Gas . General 12Bridce House H ot ‘ accounts compares the results with the corresponding half of 1894 
Wandsworth and Putney lac. or 
i} eae Ke. , : a 1iWands rth, at First Half-vear Dee. in 
Vatertora Beet entra 1 . WARE 
| ireland Rai way Gener LsDublin, at LUO 1895. a : 
|} West Ham Gas General... MStratiord, E., : Z x 
| (rross traflie receipts 4.536.671 4 16.125 - 0.534 
| Working expenses 2,957,597(56°4'%, )2,412,860(57 ) 144,737 
‘| ° e > Net revenue 1,97 1074 l, 0) ) + 175,789 
| otices ad wports. Add bal. brought for. 42,458 42,15 3)1 
| ” Add miscel. receipts 19,030 20 624 1,594 
.ATIT? e 2 0.562 ] 056 174.506 
| GOVERNMENT STOCKS, ETC. _ —— 
Less deb. and pref. 
URUGUAY.—The Council of Foreign Bondholders are advised by interest, 1,471,855 1,46¢ ) t 
{| the London and River Plate Dank that they are in receipt of the 
68,707 7 267 + 171,440 
following cable message from their Montevideo branch, dated 3rd Available for dividend owe : oi ’ 
a ™ a : Sena stock 544.141 (43%) 1.576 ¢ + 1 65 
i] inst ‘We have remitted by to-day’s mail to Glyn, Mills, Currie, 7 
| and Co. £17,600 for service of Uruguay 34 per cent. debt.” This 24.56 5 69] | 
) remittance vepresents the 45 per cent. of the Custom 7 receipts for | Phe rec ipts from passengers show an increase of £126 618 from 
the second fortnight of July, less the amount retained for the | merchandise, an increase of £114,145; and from minerals, an in 
service of the debt held in Montevideo. crease of £f The proprietors will be asked to vote adduional 
capital powers for various purposes, amounting in the aggregate to 
RAILWAY COMPANIES. 934,000. 
7 nwhnw © ; ' ISLE OF WIGHT.—The report for the half-year ending June 30 
CENTRAL LONDON.—The report for the half-year ending June P I an - 
; : shows that the gro:s receipts were £17,693 and the working ex 
1896, states that the expenditure during the half-year has penses £7,611. ‘The balance available is £7,849, and the directors 
| amounted to £273,812, which, oak d to the amount previously recommend dividends at the rate of 4 per cent. per annum on the 


| 


| expended, makes a total outlay of £442,098. 


3. ‘The further payments 


for property and works required during the next few months has 
rendered a call upon the shareholders necesgary, and accordingly 
a call of £2 per share, payable on September 1 next, has been 
and the directors have decided, until further notice, to accept 
advance of calls. Satisfactory progress has been 
‘The Great Eastern Company has approved 


| made, 
| payments in 
| made with the works. 


'| the plans prepared by the engineers for the station at Liverpool 
| street, and it is hope d that an agreement satisfactory to all parties | 


| may 800n be complcted. The North London Company has also 
| approved plans providing for a public access from Broad-street 
Company, and an agreement is in course of preparation in connec- 
tion therewith. Resolutions for the division, if thought fit, of the 
| shares into ‘‘ preferred balf shares’ and ‘deferred half-shares’ 
will be submitted at an extraordinary gencral meet py to be held 
at the conclusion of the half-yearly meeting. 


GREAT NORTHERN.—An analysis of the half-year’s account gives 
the following results: 


Ine. or 
First Half-Year. Dec. in 
1896. 1895. 1896 
£ $° £ 
(iross traffic receipts... 2,309,895 2,168.772 ... + 141,123 


95,596 


1,451.137(62°8%,)1,355,541(616",) 4 


$13,131 


Working expenses ...... 


Net revenue 858,758 + 45,527 





Perens nalts 


nee 


Add bal. brought frwd. 6.250 3.090 ... 4 3,160 
Add miscel. receipts ... 9 009 10635... - 1,6 36 
874,017 826,966 ... + 47,053 

Less deb. & pref. chrgs, 
rents, &c : 617.300 614,271 3.029 
Available for ord. div. 256,717 212,695... 44,022 
Dividend on ord. stock 252914 (3 ) 209,534 2) ) 4 43,381 
| Bal. carried forward... 3,892 3,161 641 
| The dividend declared allows of a distribution of £2 for the half 
year on each £100 of preferred converted ordinary stock, and of 
£3 per £100 on the * B” stock. The report states tnat the mineral 


traffic receipts for 1896 are below those of 1895 by £9,000, and 
less than those of 1894 by £47.000. ‘There was special activity in 
the coal trade in both periods consequent on the termination of 
the great strike in the latter part of 1893, and the severe weather 

in 1895. The expenditure of the locomotive department is greater 
by £12,758 than in 1895. Larger and mere powerful engines are 
| be ‘ing substituted for those o f earlier types, as the latter require 
renewal, and the capacity of the passenger carriages is also being 
increased. Twenty new engines are in course of construction, and 
| fifty passe nger vehicles have been replaced by others of modern 
pattern in the course of the half-year, the whole cost being borne 
by revenue. The accounts of the engineer's departmeat show an 
excess of £15,388, attributable to some extent to the short time 
worked in 1895. During the past half-year advantage has been 
taken of the continued fine weather to proceed steadily with the 
relaying of the main line with heavier raiis, weighing 92 lb to the 
yard, in substitution of those of 82 lb and 85 lb, the 80 Ib rails 
having been already removed. This work, which will entail con 

siderable expenditure, will be carried on as quickly as circum- 
stances will permit. 


GREAT NORTHERN (IRELAND). 
ended June 30th show traffic receipts of £375,565, and working 
expenses £194,546, leaving a profit of £181,019. There is available 
for dividend £154, 842, out of which the directors recommend 
dividends of 4 per cent. on the preference stock and 64 per cent 





a 


Station to the Liverpool-street Station of the Ceutral London | 


Carried forward 


The accounts for the half-year | 


and 3 
stock, 


preferred stock and the preferred converted ordinary stock, 
per cent. per annum on the deferred converted ordinary 
leaving £779 to be carried forward. 


LONDON AND NORTH-WESTERN. _ following 1s & summary 


of the accounts for the half-year ended June 30 last 
Ine. or 
First half- Year Dee. in 
1856, 1895. 1896, 
oi { f° 
Gross traffic receipts 5,813,781 5,473,174 +- 340,607 
Working expenses 3,204,016 (551%, ) 3,061,954(55 9,,) + 142,062 


Net revenue 2,609,765 . 2,411,220 168.545 
Add bal. brought frwd 67.209 53 459 13,759 
liscel. receipts 89,565 81,905 /,660 
2 766.539 »46.584 + 219.955 

Less deb & pref. 
interest, rent, Xe 1,413,130 1.424.669 11,569 
Available for ord. div. 1,353,409 1,121,885 131,524 
Dividend on ord. stock 1,271,646 (64°) 1,065,790 (54°.,.) + 205,856 


81.763 56.095 5 668 
above £185,063 was in passenger receipts, 
and £151,142 from merchandise, live stock, and minerals. Vote: 
will be asked for £254,889 new capital. of which £391 227 is for 
land and works at various points of the system, £23,662 for the 
erection of cottages for the company’s servants and £50,000 for a 
new steamboat 


Of the increase shown 


MARYPORT AND CARLISLE.—The directors recommend a divi 
dend at the rate of 6 per cent. per annum for the half-year ended 
June 30. The dividend for the corresponding period of last year 
wag at tlhe rate of 5 per cent. per annum 

ee The accounts show a debit balance for the half-year 
of £19,6€4 the amount of unpaid debenture interest now amounting 


to £309,704. The litigation respecting the priority of debenture 
stocks has now terminated, the judgment of the Court of Appeal 
ranking them as follows:—-(1) £116,600 5 per cent. 1866; (2) 
£100,000 44 per cent. 1871 ; £360,000 44 per cent. 1882-3-5. 
MEXICAN ®NATIONAL. The Bondholders’ Committee have 
resolved that until further notice; a fine of 20s per $1 000° A” 


bond, and 10s per $1000‘‘B” bond be imposed upon all bonds 
deposited hereafter, but with power reserved to the committee 
to remit the fine where they think fit. Further deposits of second 
mortgage “A” and“ B” bonds and Mathieson certificates will be 
received by Messrs Mathieson and Co., 3 Lombard street, for 
account of the Committee, upon payment of the assessment named 
in the scheme and the above stated fine. 


MIDLAND GREAT WESTERN OF IRELAND.—The half-yearly 
report states that the net revenue account, after providing for 
payment of working expenses, interest on debentures, and rent- 
charge stocks and percentage proportion of leased lines, shows an 
available surplus of £77,999. ‘The dividend on preference stocks 
amounts to £25,000, leaving £52,999 out of which the directors 
recommend that a dividend be paid at the rate of 4 per cent. per 
annum on the Consolidated stock, which will absorb £47,400, 
leaving £5,599 to be carried forward. ‘The decrease in the traffic 

rec eipts during the past half-year, as compared with those of the 
corresponding period of the previous year, is attri butable chiefly 
to the considerable falling off in goods and live stoc! 

NORTH LONDON.—The yros receipts for the half-year ending 
June 30, 1896, amount to £254,328, against £243,014 in the corre- 
sponding period of 1895, an increare of £11,314; and the expen- 
diture to £132,537, against £133,969, a decrease of £1,432; the 
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NORTHAMPTONSHIRE 
|| the half- 
|| debts and 

They have 


UNION. — The directors in their report for 
year state that the net profits, after providing for bad 
rebate of biils under discount, l 


amounted to £21.010 
esoived to pa 


a dividend of 12s per share, free of 
and to carry £2,310 to the guarantee fund, 

THOMAS ADAMS AND CO., NOTTINGHAM.—The annual ré port 
|}; shows that after payment income-tax and other charges. and 
for bad and doubtful Gebts, the 


: ts 
income tax 


ol 
making allowance net profits of 


1} the year amount to £9,187, making, with £5°194 brought from the 
| previous years account, £14,382. The dividend on the preference 
|| shares has been paid, and the directors propose to carry forward 
| the balance of £8,140 
ASSURANCE COMPANIES 
SCOTTISH AMICABLE.—The Septennial valuation of this society 
has been made, and shows that the total amount of 


; profit 
during the septennium is £307,009, which has been appropriated 


as follows Intermediate bonus paid, 438,239; less amount 


reserved in 1889, £26,532—£11 707; value of the additions now 
made to 4 


YOO participating polies 8 amounting, with previous bonus 
additions, to £3,100,339, £205,646; sum set aside to provide inter- 
|; mediate bonus, £45,888; balance carried forward. £43.7€8 
ane ohm 
£295,300: rhis profit does not include the bonus which the 


sé 1 . , , 
minimum policies have received in the form of a reduction of 


their premiums from the full “ with prolit ” rate to that payable 


under the “ minimum” system. 


MISCELLANEOUS COMPANIES. 

BELFAST STREET TRAMWAYS.—The report for the half-year 
ended June 30th states that the balance at the credit of revenue 

account is £11,520, The directors resommend that £1,250 be 

transferred to credit of reserve account, and that a dividend at the 

rate of 64 per cent. per annum, tax free, be paid, with a bonus of 


THE ECONOMIST. 


STATEMENTS. 


; , . : , hiv ay 
end of July of banks whicn issue monthly an 


(Cash on ; : . | 
eo Depo ‘ ' : Hand (‘ash at Dis ont Discounts . 7 
ties to and Cur Misce ' 3 at \call and) Invest-; wher loans, ae 
| 4 las LI sae ae Short ments stated ianeous \SSETs. 
t t i OuUsS Ds l ) . 
nat I a ine Bank of Notice se} ar tely 
ode! ( ins, C ’ ( i 
; ‘ t ‘ t a rt Ae a t 
) ay ° 15.7% 591,162| 18,003,540 1,816,207 2,681,872 4,020,42 132,705} 357,328 18,008,540 | 
: ; ; P ‘ : : 135, 1.813 1] ) 100 240 110.000 1.687.636 6.456.911)1.904,780 11 19.576 
( ib 5 56 i , ‘ . ’ , 
| De i )} ; J 0 2.031,71% 12 pte 1,769.0 i : J1.993 
) } | \ ; yd ? : 1 ) ; 
| Tend " ( =21'] 43 1424.31 I173 9,305 44 4,741,311 299,095 1.212,679 JOU 
{ | Tondo loint t } ] R ae 1.951.2 2.440, i vith dis. 2,914.91 064,00 a i 9G 
: I ; ; ‘ > 5 } ) 
Londor tern 186,91 16.114 9.263.030 1,038,951 1,105,355 1,786,0 1,313,15 3,1,019.4 030 |f 
i On } \v¢ i . > 9 110 » a 
a ] \ t tr Q) % (0 ; R47 1] j 1.460 $440,060 + l 5,0 16,% 4,023 41 ae \ 4 } 
emer ptt 819,592 1,712,983, 25,17 17,894 2,429,445, 2,138,097, 10.697,1€0)1,929,510 25,172,575 |] 
: eee d ul 11 . 1 1 f 11 1 ¢ )] 07 610.919 » 14.944 (1.7 ) l 4 
: ré t 1) hs | ; a ( + l Ld i ve ; 
: . . . ral m7 ER R25 hOQ IAG if 14 645 j } 
: Wall Lh uD 14 l oe I 0. l l , J 4 1,037 1,859 F : , , ! ; 994 \} 
_ weit ob “7 > 1} 
percentage of working expenses to gross receipt being 1] Is per share, together is 6d per share, which will absorl) £10 $75, |] 
i -— . ii a o 
' ayvainst ] The n revenue account shows, after pa nt of and leave £1,045 to be carried forward. | 
: interest on the debentur apital, a credit balance of £1 BENT'S BREWERY fhe directors have declared an interim | 
: from which the directors recommend the usual dividen n the dividend on the ordinary shares for the half-year ended J ine <0 | 
t \ ’ ; i 
' preference stor | on the ordinary stock at the rate of 74 per at the rate of 6 per cent. per annum payable on August 17 
: || cent. per annum, leaving a balance of £ 18 to be carried forward 3REWERY AND COMMERCIAL INVESTMENT rRUST The || 
3 > 2 . ar > no ‘2 } ' > hatthe sf ‘ome f } 
; ‘ report for the year « nded June 30th states that the net income for 
: > ¢ , 
' BANKING COMPANIES. the year, after payiog interest on debenture s ork, loans, and i 
' AUSTRALIAN JOINT-STOCK. —The report for the half-year ended moneys paid in advance of calls, amounted to 10.814 ‘The diree- | 
June 30 states that the net profit for the half-year, after deducting | tors have written off £2,209 from the cost price of certain | 
' rebates, paying interest due on deposits, paying all charges, pro securities, leaving a net profit of £8,6U5 \ net profit of £6900, 
. viding for land and income-taxes, bad and doubtiul debts, and after deducting losses and a provision for a doubttul debt, has| 
includi re veries from debts previously written olf as bad been realised on the sale of investments, which bas been added to | 
amounted to £20,629, making, with the balance brought forward the investment reserve fund, increasing it to 15000. The diree- | 
: 4 6} Lh dire ors recommend that £2.000 be carr ed to tors propose that a further dividend be paid n the ordinary shares || 
; reserve fund, mal carrying £21,264 forward : at the rate of 7 per cent. per annum for the half-year ended June | 
: th ha . i ‘ bran hes have been closed, I le J Ap! 3 th tovet he r with a bonus of l pt r cent making if Pp r cent. for 
4 advice has been 1 ved the London branch that the net pro/it the year, which will leave a balance of £47 to be carried forward. |} 
' | . '* 
: |}; for the hall r endu June st, IS 6 O49. Lis, Wi The dir ctors have decided to issue a list of the investments held }} 
: |) %a,\ br ’ forward ft 1 Dece ' 1, has en carried by the company whi h is attached to the report | 
|| forwar > °c : : ; oe 
| B.C. BUSHELL AND CO.—A dividend of 16 per cen as been 
SANK OF BRITISH NORTH AMER 1e co f directors i 
} BANI i . a ; i RICA + § rs © nt = aec ared 0 the ordinary shares for the half Veal end d sune Ju, 
ave 5 { ean int “iin ad aeu l er cen I . ; = 
) {) Haver , » ae ” _— making, with the interim dividend, 12 per cent. for the year, after 
per hare av if rl : =n 
' COUNTY OF GLOUCESTER. The half-yearly report made up to | ®44!4s *9/% bo reserve. | 
; Reet , 1896, states that after paying interest, all expenses of t CLARKSON’S OLD BREWERY (BARNSLEY).—The annual re port 
; establis! ind providing for bad and doubtful debts, the 1 for tbe year ended June 30th recommends a furth r di.idend of 7 
q |} profit available for distribution amounts to £17,262. Out of tl per cent., together with a bonus of 14 per cent , making a total dis- | 
profit lir propose to declare a dividend at the rate of tribution of | per cent. for the vear. fhe directors a 80 propose |} 
I pro} | 7 ; lt 
per cent per annu and a bonus of 2s 6d per share, both free of to add £7 )to the reserve fund. and to carry forward £1,731 
: }| SROUsEO-rax, % h will absorb £13,000; to pla 1 n red CUBA SUBMARINE TELEGRAPH. The directors recommend a) 
won OF Un st of bank premises; £4 cla to the credit of the dividend on the ordinary shares at the rate of 8 per cent per || 
t ne ar "War . mine . Cm » | 
arantee fund; and t arry forward the remainder, viz., £1 annum. tax free. for the half-vear ended June 30 
to nexta int. , : 
99 . . . . a : CTRIC STR or repor tates that the net! 
DUMBELLS BANKING CO, rhe report states that. inc] iding the ELECTRIC CONSTRUCTION The repo t state 
' ywrofit of the vear, after payirg interest and general expenses, pro 
||} balance brought forward from last account, the net profit is I . a I - } 
| 1 ’ : ; viding for the full maintenance of buildings and plant, and appro- | 
1) &) 1] Che directors propose to pay a dividend at the rate o , | ’ 
priating £5,000 to depreciation account, was £16,:50. Adding to} 
}| 13 per cent. per annum carrying forward £72 } ; j 
| r RAN} aed ; a ' this amount the credit balance of £10,135 from last vear, the sum 
MANX BANK Ihe half-yearly report states that, including th: : ; 'T 1] 
| . available for dividend is £26,585. The directors recommend 8} 
sum brought forward and after making the usual allowances, th > | 
| . dividend of 5 per cent. (free of tax) on the ordinary shares, pay- | 
|} balance of pro and loss account amounts to £1.428 ihe bl half S } 1 1 tl tl half March 1 
able one-he Septe 1 f e other half o1 are 
|| directors recommend a half-yearly dividend at the rate of ( per 1 ; a , e132; ) t — er +f th 1 1c! OF 7 
: : . > (Q'/ : , » car . } 2 j 
i; cent. per annou and the placing of £400 to reserve, leaving ‘, leaving £10,c0/ to be carried forward. 
£269 to be carned forward. 


GUINNESS, SON, AND CO.—The 
placing £100,000 to reserve and 4 


directors announce that, after 
0,000 to the depreciation fund, 
they have decided to recommend a dividend of 10 per cent for the 
six months ended June 30th, making with the 6 per cent paid in | 
Maret, a total dividend for the twelve months of 16 per cent., 
carrying forward £26,554, The dividend at the corresponding period | 
last year was at the same rate, and £25,193 was carried forward. | 
The sum placed to reserve, however, was only £75 000, although the | 
amount written off for depreciation was the same. 


GRANTHAM GAS.—A dividend of 5 per cent. on the old shares 


and 3) per cent. on the new for the half-year ended June J0th last, 
is announced. 


GRANTHAM (LINCOLNSHIRE) WATERWORKS.-—-The company 
has declared a dividend of 5 per cent. for the past half-vear, over | 
£4,000 being carried forward to the next account. 


LONDON STREET TRAMWAYS.—The report for the half-year 
ended June 30 states that the balance at the credit of revenue | 
account is £13,947. The directors propose to set aside £4,000 | 
repairs and renewals account, to place £1850 to horse reserve) 
account, and from the balance to pay a dividend of 48 per share, | 
tax free, carrying £1,897 forward. During the past half-year the | 
directors have repaid to the shareholders the sum of 10s per share} 
out of the proceeds—after paying off all the debentures—of the || 
sale to the County Council of the tramways, which the compaBy 
now bold on lease from the Council. The questions at the || 
between the company and the Council with reference to the | 
Junction road line remain in siaty uo, pending the cons deration | 
by the Council of proposals which have been submitted, involving | 
the sale to the Council of the remainder of this company’s system. | 

MAPLE AND CO.—The directors have declared an interim dividend | 
on the or linary shares for the first six months of the year at the 
rate of 10 per cent. per annum, payable September The || 
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August 8, 1896. | 


—— 


increased business done during the half-vear amounted to £139.000. 








THE ECON NOMIST. 


The transfer-books for ordinary shares will be closed from the 2)st | 


to the 31st inst. inclusive. 
MERCANTILE STEAMSHIP.— The directors will pay, on the 7th 
inst..an interim dividend at the rate 
This is the same rate as last year. 
MERCHANTS’ TRUST. —The directors have declared (in 
ance with Article of Association No. 108) an interim dividend fo 
the half-year ending July 3lst in both preference and 
at the rate of 4 per cent. per annum, payable 


accord- 


ordinary 


stocks, n Septem- 


her 1, 1896, The transfer books will be closed from the 18th to the 
3lst instant 
MILLWALL DOCK.—The accounts for the half year ending 


June 30, 1896, show sufficient net revenue for the directors to 
recommend at the mé eting 
inst., a dividend on the ordiuary stock at the rate of £2 per 
per annum. The balance to be carried forward will be £437. 
NORTH METROPOLITAN TRAMWAYS.—'The report for the half 
year ended June 30 states that the gross receipts amounted to 
£263,165, and the total expenditure to £217,072. The sum avail 
able for division, after providing for debenture interest, is £49,310 
It is proposed to pay a dividend at the rate of 8 per cent. per 
annum being 8s per share, subject to tax. The balance of £4,941 
will be earried forward. 
ROSARIO NITRATE 


cent 


The directors have declared an interim 
dividend on the share capital of the company of 3 per cent , free 
of income-tax on account of the year ending September 30th, 

SOUTH METROPOLITAN GAS.—The directors re port for the hal 
year ended June 30, 1836, states that “a very nuld winter we 
followed a very severe one. In the June half of 1895 there was an 
increase of 13 per cent in the consumption of gas. This half-year 
it is only at the rate of 2 percent. This gives a good avi rage for 
the two years.” ‘The additional business is mainly due to the 
demand for gas by weekly tenants, who, in consequence of the 
introduction< f the “ automatic ” or“ penny-in-the slot” meters, have 
largely adop’ed the use of gas. The receipts for produce have fallen 
off to the extent of £23,747, and the reduction of 1d per 1,000 feet 
that was made in the price of gas from midsummer, 1895, reduces 
the profit on the half-year by some £16,000. ‘The directors recom 
mend the payment of a dividend at the nominal rate of 13 per cent., 
to be apportioned for the last time, in accordance wiih the scheme 
of amalgamation they also recommend that the 
(3,090, with £5122 taken from the undivided balance, 
equal to the odd 3 per cent of dividend which under the sliding 
seale might be paid, be added to the reserve fund. There 
then remain £13 540 to be carried forward to the next aecount, 
the reserve fund will amount to £92,259. The 
system continues to work satisfactorily. 

STOCK CONVERSION AND INVESTMENT TRUST. 
intimate that 
half-vears ending 
Railway Company 


and 


the dividends declared and announced for the two 
June 30 by the London and North-Western 
will, after payment of the dividends due on 


the 34 per cent. first charge and 4 per cent. second charge pre 
ferred stocks (London and North-Western Railway ordinary 
stock), permit of a payment to the deferred charge stock (l.on lon 
and North-Western Railway ordinary stock) for the year ending 
June 30 at the rate of £1 5s per cent. 

TEETGEN AND CO.--At a general meeting held at the Great 


Wednesday, a dividend at 
the half-year was declared 


Eastern Hotel, Bishopsgate street, on 
the rate of 6 per cent. per annum for 
on the ordinary shares. 


MINING COMPANIES. 


BALAGHAT-MYSORE.—211 ounces obtained from 
tailings: the falling-off due to scarcity of labour. 

BRILLIANT AND ST. GEORGE UNITED.—Crushed during the 
month, 1,728 tons for 2,457 ounces. Dividend of €d per share, 
payable on the 22nd inst. 

BRILLIANT BLOCK.—-Crushed during the 
690 ounces ; approximate value, £2 380 

CASSEL COAL.— Output for July, 27,000 tons. 


CHAMPION REEF.— Return for July: — 5,000 tons, 6,08. 
2,100 tons tailings, 534 ounces; total, 6,617 ounces. 
CITY AND SUBURBAN..-Last month’s crushing yielded 9,094 


ounces 


COROMANDEL. 


DURBAN ROODEPOORT. 
28 days. 4,095 ounces ; tailings treated, 


2,150 tons of 


month 1,727 tons, for 


> ounces 


— tons, 710 ounces, 


Results for July: 9 595 tons, 70 stamps, 
6, 130 nn 1,609 ounces ; 


last month's return :—1, 


of S per cent. per annum. | 


of the company, to be held on the 14th | 


surplus of | 
together | 


will | 
profit-sharing | 


The directors | 





MYSORE. July return, 5,454 tons 7,621 ounces; tailings, 4,350 
tons 1,167 ounces; cyanide, 1,670 tons 250 ounces; total, 9,038 


; ounces, 


a" 








NEW HERIOT.—Last month's crushing yielded 5,961 ounces. 
NEW QUEEN.—Cablegram dated August 1 ‘Crushing for past 














fortnight : 240 tons: yielding 116 ounces gold 
NEW RIETFONTEIN ESTATE GOLD.—Production for July, 1,724 || 
ounces, 50 stamps, 24 days | 
NIGEL.— last month's crushing yielded: battery, 894 ounces; || 
cyanide, 1,096 ounces ; total, 1,990 ounces 
NUNDYDROOG.—Return for July 3.550 tons, 3,689 ounces; | 
(00 tons tailings, 114 ounces; total. 3,803 ounces 1 
OOREGUM.— Last month's return :— 5,360 tons, 4,469 ounces; |} 
4,665 tons tailings, 819 ounces ; total 38 ounces. ‘The epidemic |} 
has subsided. NKeturns should improve consequent upon all the || 
| plant working | 
SALISBURY.--—Last month's crushing yielded 2,400 ounces 
SHEBA —- Month of July 4370 tons. 5.480 ounces ; 2.950 tons 
| taiings, 1,750 ounces; 94 tons concentrates, 870 cunces; total, |] 
8,100 ounces. ‘The mill ran 29 days. 
STANHOPE. last month’s crushing yielded 1,100 ounces. 
TASMANIA.—A Reuter’s telegram states that the go!d yield in 
Tasmania during the June quarter amounted to 17,000 ounces, 
being an increase of 10.000 ounces as compared with the corres- 
ponding perio t of last year | 
WORCESTER EXPLORATION AND GOLD —The following cable 
has been received from South Africa ‘“ Have declared adividend |} 
of 15 per cent , payable to shareholders registered on August 1. 1} 
WORCESTER k <PLORATION AND GOL D. \ dividend ol l ) per 
cent., payable to all shareholders registered on August 1, has been | 
declared. 
or [ - one 
. 
Che Commercial Cimes. 
THE CORN TRADE. 
Mark Lane, l'riday Evening. 
The following table estimates the home consumption of wheat 
during the harvest year 1895-6, contrasted with 1894-5, 1895-4, and 
| 1892-3 | 
1895-6 1894 1893-4 1892 | 
ewts cwts wt cwts i] 
Imports— Whe (@ weeks to July 2 62,471,900, 69,549; §3,9150 60,601,900 
Flour fe a 042,000 | f i7.35 d 18 692.400 
80.513.900. 87 60K V7 + 4.300 
Add week ending Aug Wheat 1,522,900 2,582,06 l ( 1.796.700 | 
Flour sineneeues 331,50 200,501 1.401 585,500 
Total imports, 48 weeks. . 82,428,100 89,668,100) 79,5°0.990) 81,676,300 
Less exports Wheat ° LID < b 39 65,400 
Flour 5).7M 5) 4x t 4 40,000 
Net imports 61,354, 30) 1,158.1 U5, bA 1,670,900 
Add to this the sted sales oO : 
home-grown wheat lf 9,200 f W 984.1 } 1,900 
‘orty-eight weeks’ home supplies 98.757,100 112,89 1,7 ) 109,950,800 
Average price of English wheat, per s d s a s ad s 4 
quarter 25 8 4 4 24 1 1b , 
per cwt ove ‘ ‘ ose oe 4 > 7 5 Th 6 OF 
bushels. ; bushel hushe bushels. 
“Visible upply” in U +. centre bush 465.751.06 a yy 60.00 | OOM 4, 000 
Do do in cwt 447,000 20,631,000: 52,145,000' 51,855,000 


total, 5,704 ounces. 

GINSBERG.—Production for July, 1,084 ounces, 10 stamps, 31 
days. 

GREAT BOULDER PROPRIETARY. — Crushing returns for the 
fortnight endirg August 1 at company’s own battery, Creat | 
Boulder Mine (20 stamps), 715 tons 2,379 ounces; at public leased 


battery (5 stamps), 132 tons 3,914 ounces; total, 847 tons 2.773 
ounce 

GREAT EASTERN COLLIERIES. 
20,000 tons. 

HANNAN’S NORTH.—(' py of cables received from 
Bowes Scott, and Co (managers), Coolgardie, August 4, 

‘! trial c rushing of 15 tons yielded 42 ounces 14 dwt 
1896 : 
from winze. An average sample of the tailings assayed 22 dwt. 
per ton of 2,240 lbs. Continuing to crush.” 

HENRY NOURSE.—Operations for July: Mill ran 27 days, 69 
Stamps, treated 5,750 tons; cyanide produced 2,136 ounces ; 
crushed 7,912 tons, produced 4,768 ounces ; total, 6,904 ounces. 

LANGLAAGTE ROYAL.— Production for July, 4,304 ounces. 


The output of coal for July was 


Messrs. 
1896 
Angust § 5 





‘In reference to my cable dated the 4th, crushe d best stone | 


COMPARATIVE AVERAGES OF GRAIN 


The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Impe rial Measure), in the six 
weeks ended August 1, 1896, and for the corresponding week in 


each of the years trom 1895 te 1892: 
. NTITIES BOLD AVERAGE PRICES 
Whea Barley. Oats. Wheat. Barley Oats, 
1896 qrs bsh qra bash ars bash e d ns d s @ 
Au l 18.1 2 509 3 4,995 7 > 19 7 14 10 
July 2 21,298 137 «~O 2,968 5 244 OO 19 B 15 0 
Is 17,85 ? 648 1 2.520 2 oa 18 is 4 
il 5318 3 1449 C 2.589 1 24 7 14 1] 149 
4 14,099 7 895 2 4075 6 244 «69 16 2 i5 0 
June 2% 17,944 €50 7 3,637 0 24 10 i9 5 i 2 
SEE wases 39,69 262 6 1993 5 24 2 1 2 15 3 
oe 17,503 7 201 3 2,295 4 2 4 21 4 j 8 
SD éeove B51 4 385 3 2,552 1 2% 2 Zl 8 21 5 
1892 335353 5 675 2 132i 4 29 ~=7 Ss # 21 6 
The weather continues favourable for outdoor work, which is 
being pushed on with all possible speed. (Cutting of w vheat is 


going forward in some directions, and with gene rally satisfactory 
results. Spring corn shows acme effects from the want of suffi- 
cient moisture, but altogether the outlook as regards production is 
encouraging. The trade has beens mewhat kept in check by the 


| holiday feeling, but the statistical position is strong 
| On the surface, however, there has been a slight yiving 
| way in wheat prices occasionally, and on Mark Lane to-day 


j 





0 


American wheats, on the spot, were quo'ed 4s 6d lower, and other 
kinds the turn in favour of buyers. Flour was not materially 
altered. The floating and forward shipment trades have not been 
active, but prices are fairly well upheld. From the Continent 


the crop acconnts are mostly favourable; but not so from 
America, where the weather has been changeable, and 


seebeishanmendiaeiennenne nee aes EERE SOT 
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7 raver 
requently npropitious The effect upon however, 


very prono inced 


prices, 
There is a small 
Californian 
The 
vheat and flour afloat for the United Kingdom is 
f 00 qra, against 3,361,000 qrs at this time last 
ithe addition of the quaptity afloat for the ¢ on- 
ipent the total ol supplies for Kurope is brought up to 4, 100 OOD 


store 


ar, and wi 
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advance of 21-64d to 24-64d per |b on last ‘Thursday's Cir ular 
rates. 

stralis wheats at 278 €d to cos for L, m 
\ustralian a i Oct. Nov., 
Jan.-Feb., 3 
April-May, 4 1-644 ; May-June, 4 2-64d per Ib. 
transactions 
July, 6 6 64d 
per lb. 


‘ ) 

[August &, 1896, 
ee as 
The closing values are Delivery: American, any port 

? Ld 1 §& } o ’ 
.M.C., Aug., 4 /-O04d ; Aug.-Sept,4 o 4d ; Sept. Oct.. 4 1.94 
3 63-64d: Nov.-Vec, 3 Ga-b4d; 3 62-644: 
52, 64d Fe b March, 3 63-64d > March-April, 4d: 


Dec.-Jan., 


The following 
. 5 
Delivery: F.G.F | 


18 64d, 5 34-644 


have taken place in Egvptian: 


Nov., 5 26-64d, 5 36-64d; Dec., 5 


The amount of cotton forwarded this week is 40 085 bales, and | 





| 
= 0 « at this date last year. Barley, on the an : 
irs Alt 4 U qrs at this dat ee <a it is a | actually exported 7.534 bales. I'he decrease of stock this week | 
) ( is Ww Va.ue, Hnoug “ ore ‘ 97 a a 
aa . "a = fe ; f . bar! has been quiet, but | 15 18,700 bales. The sales (three days)amount to 274590 bales. of | 
BIOW Bale he earvo trade ol! yariey a eC! i’ ’ : } ] l -y a } . ° } 
: Ic Od : 16) are on speculation. anc 610 declared for export. 
138 bid for a cargo Azoff, due out on the 13th inst., and 12s Gd | which 1, i } | | 
bid for August. Maize on the spot, is steady, and rather a — PRICES CURRENT. 
rice pa a cargo Danubian at Crbraltar, viz., 14s 4ed. als 
< the Bpot hay sold BiOWIlY, but at st« ady prices. Deans and : p : t | 
» . | w same eriod ime eri 
pea t, at previou- rates Russian produce all 3 . 1895 ad od | 
, ) Laat . “TOO o & i} 
round continues to be firmly held. P.S l'o day wheat « “— Descripticns. A os I 
remained ve quiet, and parcels closed rather easier Round si aig sifiials 3. 
i e held stead but La Plata and mixed American both 2 Pi Si Z iB iS igs = fis i 
? } | a e/ “ ~ oo a a ee ze ¢ O2ié 
\ a nade heaper Barley cargoes stead neid, and neat fe 
positions ect rather more ingull (thers are qui American d i d d i d d d i d i 
ea Island per li l 12 } ] : ll i l 18 
rida ditto 7 (3 Me o ia x } ) } 
ra GOLM Mid GMMtF LMM iN aGM 
American ‘ ’ ? s ’ . 3h 
IRON AND COAL TRADE Brazilian ld MF Fr. |G F Gd./Pne |M F\ Fr. Fr. | Gd 
v + ° r : . 4 4 4 + i | 
rernan \ ; | 
Ceara, Ac, 4 . s 7 
Bank Holiday has, of course, interrupted business consider Paraiba ; } 4 arta : 3 . 
; a . I Grands } 5 3 
ib ind reports vary somewhat in character. The Glasgow | gania. Aracaiu. Ke. a alos 7 
5 ’ 4 42 } 4 
: ie rae a la il : ; Maceio | 4 2 , ‘ ; 5 
Warrant marke has been irregular, and the pric has fall ig out ae eit hes Gy ss 3 3}: oe 
bd per ton on the week. Closing quotations are Buyers, bigyptian s : : ; : : I 
. 7 ' Brown 4 5 5 6, 6 Ors; SA } C by 4 44 4 
1 cas! 453 Ood oa month, sellers 4d more Stocks in . 
W hite ‘ . : 
onna Stor Thursday, rlasvow, 353,494 tons Middlesbro , Smyrna, Greek, & as 36 ) J ; )4 
Mm TT West Indian, &c 2 } 
l ons. FT Cleveland pig-iron market remains dull, and in | maniti sea Island 6 | 6) | 62 | 73 63 | 7 74 | 8 Il 
, ‘ i a : . ; c | 
Lt uwhire the demand for raw material is on a restricted scale. eruvia Rough , ; : Ori a ‘ 18 
Ditto Mod. Rough : ) Jc +3 | 5k 
In t harrow dl t, howevy the hematite trade is animated Ditto Smooth 4 441 4 44 | 48 3 4 at |) 
' 1 litto Se t 6+ | € 7 js f & } 
and indo t rdshirea fair demandisexperienced, Asregards Dit a Island a ; , $ |} 
: African ; | 4 4% 4n 5 
fimis i on and st a good start was made in Scotland af er th» east Indian F. GFF UG Fed FG Fre GF) Gd ta ;F Gdi Fa 
Surat—Hingungh't . ° ‘ 34 5 
+} ’ shin liling tmoen Ps er | : . ~4 
| hough th ipbuilding department is rather less active. ieceait Milian di | 3h | 34 | 3 , 
In t North of England works are still well-employed, tho igh the M. Ginned Broach . > 53 | 4 : 
, r as : ‘ ; Dhollerat 2 : ) : > . 24 3 
leomand is not s0 pressing as it was. The present quotation for M. Ginned Dhollerah 2 i 3 | 5 
‘ n bars is 4 for best, £5 10s; and for double best, £6 108 Oonirawuttec é rae) © 1s iy 
; : M. G. Oomrawuttee a: : igi S 2 3 
Te per cent, discount and f.o.t. Steel ship-plates are still Khandeish 2 A 2 . 
: 3 tee * 2 
ioted at 4 ‘ per cent f.o.t., but there ar firms who have u , "8 
( mptab é : 
1 accept half-a crown less, which would indicate that they Scinde : 9 g 2 2% | 3 
ann f th 1 4 Si : as ae Bengal era, ¢ é é $e 
wre i +8Ome Of the others \n endeavour was made Madras—Tinnevelly gi i 3, | 3 iA x 
I nt to advance the pric ibove £5, but buvers do not respond Western 2 ; bat 
1} 
{ lalmost a e ll sell at that , ( } -1) : “a j 
, anda nyone will sell at that now. [ron sh P-] lates are Imports, Exports, Consumption, &o, 
: ; P F k 
mominally at 4 17s 6d iess per cent.,, f.o.t , but less is not 1896 1895 
De 4 | 
refused The pr of teel I ip angles is {4 l7s Od, and of iron Bales Bales 
7 : nasnhe few Reiki f 38 167.061 
alien £4 % 4 iat ee awl fi Imports from Jan. ] to August 6............ 1,785,353 si a 
up angle +258, both less 24 per cent and f,0.t. Exports from Jan. 1 to August 6 0.577 | 14°20) 
me improvement is reported in the iron and steel trade of Stock, Aucust ( 625.330 
Lancashire, while in the Midlands the inte rruption caused by the Consumption from Jan. 1 to August 6...... 2,016,276 2 2 
koliday has been more complete, and business is quiet. , : 
ees ne os These figures show :— 
Lhe coal trade in Scotland 18 fairly well employed, but prices are Bales. 
hanged There is some further improvement in the Northum- A decrease of imports compared with the same date last year of 00,7 
nd steam coal trade, though the p ice is barely maintained at | A decrease of quantity taken for consumption of ; 12 3) 
7 > . asi = A decrease of actual exports of 12,/ 
6d per ton, f.0.b., for best, and 3s 6d for small A dsoreese in stock of 740,190 
Our Cardill correspondent writes on August 6th respecting the 


south Wales coal trade as follows 


‘There 18 no improvement to 
re port in the coal 


trade of South Wales. Owing to the holiday on 
Monday the quantity of coal sent for « xport has been considerably 

Chere isa better demand in consequence this week, ( 
pmces ior imme diate shipme nt are maintaine d 


reduced and 


Small coal is in 
request, and prices of this description have advanced. To-day 
t team coal are obtainable at 10s to 10s 6d: second 


best qualities of 
ualities, 9s 9d; dry Aberdare steam, 9s to 98 3d; best small steam, 
second, 4s 9d to 5s: best 


s 3d Monmouthehire large steam, 
Ss 6d to Ss 9d. The supply of pitwood in the port is sufficient to 
meet the demand, and good props are obtainable at 15s 6d, ex ship. 
The result of the last audit by the Sliding Scale Committee was 





made known last week. Wag-’s remain unaltered. 
THE COTTON TRADE. 
LIVERPOOL, August 6. 
The 


cotton market has been animated during the week, and 


though the business done has not ben large, prices generally have 


materially advanced. Sea Island continues neglected. For 


American the tone of the market has been strong, with a fair busi 
ness doing, and quotations are advanced 5d per lb. In Brazilian 
® moderate bu-ine:s has been done, and quotations are advanced 
id per lb. Egyptian has been in fair demand ()uotations are 
vochanged. Peruvian has been only in moderate request at un- 
changed prices for rough, gd advance in moderately rough, and 
generally jd per lb advance in smooth sorts. In African there is 


nochange. Ea t Indian has been in fair request, and quotations 
are advanced 4d to jd per Ib 


“ Futures.”—-The market has been activ 


e, and a large business 
has been done at advanecin 


& prices, the closing quotations show an 


In speculation there is a decrease of 56,600 bales. 

The imports this week have amounted to 28,918 bales, and the 
quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 2,000 bales, against 21,000 
bales at the corresponding pericd last year. 


MANCHESTER, August 6. 


There is little of importance to be said about the Manchester 
market. The rapid and considerable rise in the raw! raterial has 
quite disorganised the trade, and so far as this side is concerned, the 
disposition is to leave the Liverpool “ bulls” and * bears” to fight 
out the position amongst themselves. Neither here nor from abroad 
is there any inclination to follow this upward movement, and tke 
general disposition is to hold aloof from all but imperative traps 
actions. Speaking, however, in detail, some few transactions have 
gone through both for India and China in shirtings and jacconets 
at a partial improvement on last Friday’s figures, and m scellaneous 
goods have been taken in small lots for home and the various 
minor foreign outlets. Printing cloths have sold more freely, both 
in Cheshire and Glossop makes, but not often on terms equivalent 
to the rise in cotton. Wide sateens have advanced 1s a piece, 
Burnley lumps to the same extent, and shirtings 3d to 4}d per 
piece. Waste twills jd per lb dearer. 


Yarns have reached aa 
almost prohibitive price. 


American counts quoted at jd up, but 
in the sales transacted less than that has been paid. Bundles for 
export have seldom been saleable on ordinary terms, though some 
few sales have gone through where spinners have not been too 
exacting. No change can be reported in Bolton yarns, and +wo 
folds, though dearer, have remained inactive. 
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(I.) Comparative Statement of the Cotton Trade, 


Previous Weeks in 1896. 


Price, 
Aug 
t Price, Price Price. Price, Price 
1896 July July July July July 
) 235 it j 2. 


taw Cotton—Upland middling....perlb 0 4 0 0 0 ak a 
— Ditto, good middling...... 04 » 4 ) ) 46 04 
_— Pernainbuco, fair ...... 04 04 04 ) 4 0# 0 4 
—_ Ditto, good fair ..... 1444 04 04 , 4,40 4 
Yarns—No.40 Mule-twistfair,2ud quality 0 74 0 74 0 74 0 440 71 0 7 
- No. 0 Water-twist ditto O 74 0 6 O G2 O € > 9 y 7. 
26-in, 66 reed, Printer, 29 yds, 4Ibs2o0zs' 3 14 3 O ( > * 3 0 3 0 
27-in, 72 reed ditto 5ibs2o0zs 40 3] 3104 3104 3104 3 1C4 


39-in, 66 reed, Gold End Shirtings, 374 


yards, 8 lbs 4 ozs tiknawews ++ 510:59'5 915 9 104 10% 
40-in, 66 reed, ditto, ditto, 8 lbs 12 0zs 646 3'6 31:16 3:'6 #6 & 
40-in, 72 reed, ditto, ditto, 9 lbs 5ozs.. 7 Sit OF ¢ 70\7 ) y 
39-in, 44 reed, Red End Long Cloth, 3% a 

yards, 9 Ibs e 4 14; 4 ( 40 4 { 4 144 ja 


(II.) Comparison with Previous Years. 


Price, Corresponding Week in 
Aug 

b 

1896. 1895. | 1894. 1893. 1892. 185]. 


Raw Cotton—Upland middling... .per li 4 »3 0 3 04 ) 4A 
Ditto, good middling 4 O 3th ¢ 1 )4 
-- Pernambuco fair........ 04 0 3 U } ) 7;U 93 
a Dito od fau 04, 04 ) 4 1 ) 5a 
Yarns—No.40 mule twist, fair,2nd quality 0 74,0 € 0 6 “ 4 ) 84 
No. 30 Water-twist, ditto 0 740 640 6: 0 74 0 € ) 
26-in, 66 reed, Printer, 29 yds,4lbs2ozs 5 |] > « a ja 5S 4 5 104 
27-in, 72 reed, ditto Sibs20z8s'4 0/4014 01/4 3.41449 
39-in, 60 reed, Gold End Shirtings, 3 
yards, 8 lbs 4 0 -|510'5 3}5 616 6 ¢ 7 0 
40-in, 66 reed, ditto, ditto, 8 lbs 12 ozs 6 416 3'6 3/7 &£ 7 9 
40-in, 72 reed, ditto, d 9 lbs 5 ozs 7 7 € 7 5 8 7A 8 Jt 8 1CA 
39-in, 44 reed, Red End Long Cloth, & 5 s 
yards, 9 lbs : 43454 3.4 44,4105 4 0 





THE WOOL TRADE. 


The markets this we have been of a holiday character, and 
there has been little or no disposition to do business Prices re 


main nominally unchanged, although they are decidedly in the 


favour of any would-be purchagers. 


Messrs Charles Balme and Co. write on August 5 as follows 


Beyond the usual treaty for withdrawn lots after the 


close of the late auctions, the London market, as is usual during 
the August holidays, has been practically devoid of activity 
Keports from France and Giermany reflect a fair volume of trade 


at present, but are somewhat dubious as to the prospects for the 
nearfuture. Sofar as the English manu‘actur.ng ecntres are 
concerned, advices to hand show no relief from the uncertainty 


‘eable for 
sale Ss 


s0Ine 
which 


and want of enterprise which have now been not 
time past. ‘The arrivals to date for the fifth series cf 


willopen on September 22nd are as follows New South Wales, 
45,231 bales (Jueensland, 21,342 Victorian, 20,513 South 
Australian, 2 15 West Australian, 1,05 lasmania 19 

New Zealand, 161.233: Cape, Eastern, 29 4; Cape, Western 
1,002: Natal, 6,040—total, 215877 bales, of which about 12,000 


bales Australasian and 22.000 bales South African have been 


forwarded direct to manufacturing districts 


Our Bradford correspondent, writing on Thursday, says :—Ther 
is nothing verv cheerful about this market, but undoubtedly the 
ost favourab'e feature is that the market for manufa ! 


ured roods 


18a good deal better than the market for cither yarns or raw 
material. In spite of the great falling off in the exports to 
\merica, the fact remains that there is a fairly good business doing 
in dress goods in this market, particularly in fancy stvles, in which 
lustre predominates. lt seems quite clear now that lustre 
yoods in variou. modified forms will run for another season, and 
every Merchant whois a to supply them 18 Uinding an amount 
of business which is very seceptable in the midst of general fiat 

ness. ‘Che trade with the United States from here, as published by 
Mr Claude Meeker. the United States Consul. shoas a woful Fallin gv 
off for July, 189 as compared with July, 1895. ‘Lhe reduction outside 
of the r duced export of wool, which o! itself amounts to t] 00 

18 Most manifest in those goods which consume 'he heavicst amount 
of wool, but the aggregate decrease for one month of £ 412 is 
& very serious factor. The varo trade still continues in a very 


no doubt 


uncomfortable position, but there ar many yaro orders 
in hand from the Continent which would be p'aced at once if the 
merchants could sat afy thems lves that prices were at the bottom 
Wool is very flat All English sorts are to-day in 
buyer, and a! 
to A eries 
them there. ¢ 
markets and 


money for 


favour of the 


houch it is said that there are some wools being sent 


on spec it is ditlicult to see what ca he done w 
is there is a complete glut in all the American wool 
the usual shippe ra are far morea ious Lo vet theic 


rey » «lb tet} 
previous sh pine nis than t 





THE SILK TRADE. 


There is no change in quotations, despite the in 
price and scarcity of silk at Shanghai. 


provement in 


THE LEATHER TRADE. 


There has not been much animation in the demand for leather 
during the holiday week, but at the same time it appears as if con- 
sumption slowly overtaking production of most descriptions of 
leather, as stocks are not heavy and fresh supplies are small 


Prices are without alteration. 





JUTE FLAX, AND HEMP TRADE. 


A few sales of Jute have been effected, including native marks, 
at £12 Ss to £12 10s, according to position, chiefly August 
October shipment \ few RB, No 2, at £15, for London. ‘Trade 


America. 


Flax sells slowly on the spot, and the good account of the 
Russian and Continental crops tend to prevent any increase of 
demand for (Juotations generally unaltered. 

‘The market for Mani!a Hemp is not much affected by the falling 
off in receipts to 10,000 bales last week ; but the tone is steady, and 
£17 paid for distant arrival, with less pressure to sell than of 


affairs in 


arrival 


late. 





FOREIGN AND COLONIAL PRODUCE MARKETS. 
Mincing Lane, Friday. 


Transactions rather small on account of the partial holiday, and 


public sales were not generally resumed until to-day. 


SUGAR \ firm 


er market for Beet, with less offering, and some 


trade demand has led to an advance of 3d to 445d the August 
liquidat on does not seem sikely to cause further financial difficul 
ties. Another short crop of ¢ iba sugar may allect the \merican 


hereafter lead to more extended the 
‘Lo-day the tone is again quiet. Nothing of 
interest in Cane but some inquiry for crystallised West India by 
private contract, a few parcels s¢ illing on previous terms iKiefined 
is in good demand. ‘The visible supply of tuzar for Europe and 


America falls short of last year’s by nearly ). 000 tons. 


markets, and hpuying m 


European markets. 





Imports and De eries of Sugar into London from commencement of the year te 
t w ock at the remain ‘atthe latter date 
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, nearly d ie, sold at ds ¢ d e% 


Che market is firm, 
1, lo 6d to 14s d. 
l3s 3d Pieces 
firm 


demand for cubes 
Yellow crystallised, West India 
rather dearer here the 

Paris loaves last sold at 133 3d 


with a good trade 
and on 


rvstals are some advance. 


and prices are about 


Jd to 4id better than la t wee owing to the rather limited quantity 
fering. ‘Lhe refiners have bought me, but now seem indisposed 
Lo ¢ per ul 
Closing Prices i e Pi ice Clearing House at this Afternoon's Cal) were 
g ept. . t Oct-Dec ar Mar 
48 per cent | t . , i; veg 10/44 i4 10/64 
To day 11..07 bags crystallised West India went lid to 3d 
dearer for od to fine, at 138 to 148 2d; and at valuations for 


other kinds, at 12s 9d to 13s 05 barrels St Lucia takenin. 402 
bavs svrurs brought lls to lls 6d. 6 bags Arventin syrups, 
's to l Sales privately at 13s. 

20 M.-—The stoek of Jamaica has further increased to 15.115 
puncheon N iles are mentioned during the week. 


COCOA \ few public sales wiil be hel Inext Tuesday, and there 


has been some business done in West India by private con- 
tract The total stock is now augmented to nearly 170,000 bags 
Guayaquil n minally unaltered 

COFFEE.—There bas been some reaction in the market for Brazil, 
and speculative tations 8 arise of some thillings upon the 


lowest of last wee but have since given way. On Luesdey prices in 
the Duteh le were uneven C;ood ordinary Java ¢ tlere the 
small quant V er i yesterday went without improve ent 1.943 
bags Central ri n par ly so'd. ineluding middling gerceni 
Colombian, at to 87s Cd; very pale, Ou to tew lots 
good up to 90s 6d New Granada, 543 to 65s 6d 
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| = — ey 
1] Receip's of Rio and Santos since June 30 | Total Imports and Deliveries of Tea from June 1, 1896, to July 31, 1996 
| . - 
1 1896-7 1805-6, 1804 1803-4, | | 10) Is94 | 
| Bags seenaeenee 1G0,00) ~- 029,0 ~- 701,000 .. 56,000 | ried 38.5593,000 | - . 
i eece ee 078,500 
1 At auction to-day, f 16 bags Central American went at irregular | Stock occvcvece t U,10U OE,5 400,800 62,327,909 i] 
i and in some cases wer rates, including fory, at 0/s to (1s 6d ; The imports of China have further decreased, also the 
t other | is partiy bought in 163 barrels — i sold, oe | deliveries. | 
1} tine at 1048 to 115s 6d; very fin 122s 6 yf casks 4 barrels | ; 
| nm ‘ . . ’ ° hh 4 > 
1 an ie | CE continue ,W ew ers, and shipu O as 
1} Ceylon brought 6d to 110s for middling to fine bold 10 half | RICE yntinues firm, with f wee } nts of B rmnah 
i} bal | to Europe are much smaller than at same time last vear, 
}} Paes M it en ip : ; , 1 
1 . ; SPICES The market for cloves is dull, and prices nominally || 
1} TEA e business in Ch L 18 BI chiefl restricted to new inaltered Stocks of Zanzibar, corrected by ins tion. § 1,330 i 
oe loni including fine, the latter selling up to about 1s /d, | bales, against 97,520 bales last vear, and 57,140 bales at sa e date ] 
} K aise { & ‘ i rf Lhe i by auc yr + o's ' ; 
‘ excepting fine, ie lantlily Dy auction | 1894 The only business in black pepper bas bcen 30 tone 
|| has been too small toa ect prices, 1,000 packages found buyers at | Singapore, n - 1; Singapore, \ hit Aug.-Oct., sold at 34 | 
ils 7" | instead | can FIM. : ee 
and alt a Indian teas w now sold as Us t vd FRUIT There hes not been any change in the market for | 
we Des ‘ ,esterday pa aves went rather readil | irral and the market now dull. Sultana raisins are firm, || 
for ine ¢ mor I 8 bein il) t the same as last week Inthe | Crop reports fa irable. also of Valencias | 
= we (‘learing Hous: Sept mber voted oa (Wctoper (ted | NITRATE SO A has been withou alteration Ca goer off the | 
nt f . s , ; ‘ . aR t } > 
. “ | | ai ( on in the cata ues thi wee h : no coast or due. quoted 7s 94d: distant, 88 Zid. The Nitrate com. || 
‘ packa hich went thout animation eing | bination. it is said, have fixed th quantity to be exported for the 
Id 80 nh atter the holidays, and in view ol the large s ppues to Ss ae \| 
” Ollered next week | (Continued on page 1Vo 
i i | 
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| Commercial Times.—Wieekly Price Current. 
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CORPORATION BONDS 


THE ECONOMIST 
London Stock Markets Price Current. 
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1 
{ 43 | 18,006) 176 0 13.744 RRO 79 15,9 16,541) 763 Tet i} 
t i 504 10,95 1*.2@ 4), 404 tin) «6-249 249 
‘ i “4 ; ; os v4 vx vo, 144) 4 
Laas. 184 444 44,42 6,0 27,885) 70,4 72,317) 484 873 | 
l g | : » Lv “ ae yer or - a z a : 38 Tay 1} 
+ From March }., | 
‘Gaeuee - eee 1} 

” an es \ 
cases; deliveries, 4350 cases, leaving the stock at the close 40,650 | 
cases, against 25,210 cases in 1895 at same time. iF 

CHEMICALS.— Mos; of las week's quo ations may be repeated, 
and the markets are withous anima ion. Sulphate ammonia 18 |) 
easier. Sulphate copper, 416 10s 10 £17 10s. Cream tartar || 
erysials have solid at 91s, being again lower. Chlorate potash, 
‘44 to Sid. German sulphate quinine, 1s 0}d per ounce. 

* y »* _ . . > 

INDIA-RUBBER. — ‘here are not any public sales to-day. Para 

Ineets less inquiry, and fine can be bought at 1s 5d to 1s 5jd per 
i Ib, ace dips Lo posit.on, 
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METALS.—The copper market was rather firmer, at some | LINSEED.—Priees are without material change, but the tone 
recovery. but afterwards unsettled. Sales on the Exchange, 3,800 | firm Caleutta, on the spot or due, 23s 9d; to arrive, 29s to 29s 3d; 
> 1 _ wT AC | 2 
tons at £43 10s ty £4 286d cash. Three months now at £48 Ssto | autumn, 29s 6d to 29s 94; Bombay, near, 30s; to the Continent, 
£48 63 Sd. America unsettled. Spelter dull, at £17 10s, Imporied | 3ls 9d to 32s; Azov, distant, 28s 9d. La Plata continues very 
tin has fluctua'ed slightly, and is now steady Since last Friday a low, selling at 26s 3d; per steamer on passage 26s 6d_ is the 
fair business done 10 Straits, at £60 to £€0 2s 6d cash. Three quotation 
months quoted £60 12s 6d. last week Banca in the Dutch sale PETROLEUM OILis steady. American, 53d to 5,4d; Russian, 
averaged 26; fl. To-day it is at 36$fl. The visible supply at the end 5d per 8 and 8} lbs 
f uly was 32.500 tons, or 1,400 ; “e@ ‘ j R¢ eeninneiammediies 
of July w ee sot eae : ; J we wpe rege A — a» Jo TURPENTINE remains dull, and is again lower. American, 
Scotch pig-iron has 1 ed in price much, anc the market 1s 18s 6d: last four months, 18s 6d to 19s 74d: first four, 19s 4\d. 
now weaker. (Quicks'lver remains at £6 7s 6d from first hands. Soft a es een a 
Jead inactive Sales of Foreign, to arrive, at £10 7s 6d. Spelter TALLOW.—The oe k in London at the end of July had 
. 9 ° . . urtl : reas Of ‘asks ere 2 ¢ } ca | 
unset led with sales down to £17 10s. At auction 120 tons zinc. avesnes inet ased to 40,000 casks. There is a dull market, but 
rolled at the London mills, part sold, at £20 5s. with a limited supply of Aus ralian on Wednesday prices about 
the same as last week to 34 under for Beet Of 585 casks, by 
Closing Prices on the Metal Exchange To-Day. auction, 316 casks sold. ‘Town tallow is again lower, viz., 18s 6d 
7" Glasgow per ewt 
Copper G.M.B *ig-Iron. 
Straits Tin. Cas} Spelter. Soft Lead. Cash LONDON PRODUCE CLEARING-HOUSE The following are the 
Per Ton Per Ton. Per Ton Per ‘Ton Per Ton. returns for July 
£00 £601/3 £48 8') £48 10 .. £1710, £17 12/6 .. £10176 i 
DRUGS.—Aloes Cape a shade lower. Lalsam peru also easier. ‘ Rio — .* ; = om = “? | Silver. 
; ‘ er ; : 
Camphor lover. ¢ ardamoms scaree. Ipecacuanha, Rio, inferior 
grades, 2d cheaper. Musk and rhubarb quiet. Peppermint oil, ' ' : Ha ; 
. =) Ss ri % 
HGH. lower; other essential oils mostly steady. Opium very a tered dui h Chest 
m x - . nth “ ( 7.00 > O80. .00 
firm and partly dearer. -enna, Tinnevelly rather cheaper ('as- Tote . os la 1 105.50 72501 7.871 ~ “ 123. 8001 € oa 
cara iower, Potal tender fort month Loum b2, i 1.00} 212.000 
TOBACCO. There has been little or no inquiry for any growths . agen 
during the past week, consequently there is no business of any LONDON MEAT MARKET. 
int rest to report Per 8 lbs by the carcase. 
OILS.— English brown rape is in small supply and firm, at £23 s a 8 a 
) + zi , a) . Inferior beef ‘ .. 2 4 Prime mutton . eee 
to £235s or rather more for smaller packages. Linseed continues Middline ditt . An | Sateen wan , 9 
dull, in sympathy with the very low prices of seed. (On the spot, Prime ditto - @ 2 | Middling ditto ee 
(16 to £15 2s 6a: last four months, £17: first four of next year, | Inferior mutton - 3 09 First ditto seer 5 O 
£17 to ¢17 5s Hull. on the spot, without casks, £14 15s. Middling ditto . 4 6 Pork, First .. ; — 
Crude cotton is stationary in price. Olive remains at £29 per tun. LONDON POTATO MAREET. 
Covoa-nut has been quiet, at late quotations. Ceylon getting | a : 
i (99 16 2 olen > “On” oe Per Ton, Per Ton 
scarce tains £22 15s to £23; to arrive, £20 to £20 10s, accord- | pois, pos 80s a, ee Bie 
ing to position. Cochin sells slowly. English Snowdr 40s | Sutton’s Early Regents 10 
Just Published, Crown 8vo, 5s Net. | ° ° 
Ansuranee. INTERNATIONAL Shipping. 
4 > ‘ ' ‘ ’ e [ ' ’ 
GRESHAM BIMETALLISM, AUSTRALIA, NEW ZEALAND, TASMANIA. 
‘ 
LIFE | ORIENT LINE ROYAL MAIL 
ssetsncen ULE Bs ae Pepete: & eg FR BED. STEAMERS 
£6,000,000 THT (' MACMILLAN & CO., LTD. LONDON 
’ ' : . ; a ee ee ; Leave LONDON EVERY ALTERNATE FRI 
DAY, for the above Colonis calling at PI.y 
— MOU TIL, GIBRALTAR, NAPLES, BUEZ, and 
a Head Othce- CULOMBO ; 7 ' 
Heap OrFice: 
’ 5 0 N D 8 | & \ iain) r. GREEN & CC 
ST. MILDRED’S HOUSE, POULTRY, E.C. we Te S 15, Dale Street, — + ANDERSON, ANDERSON, & CO 
JAMES H. SCOTT, ASHIRE es ' Head Offices: Fexcuvren Avenue, Lons 
| General Manager and Secretary. r a . LIVERPOOL. “Or passage Me y to tl ay ! 7 16 
ehuren avenue, BF.O., or t tiie franch Office, 16 
The Gresham Life Assurance Society, Cockspur street, Charing Cros W 
— 73 ro 76, 
. ; 0 ity y > ° k . wen ‘ ‘ 
SCOTTISH METROPOLITAN LIFE fing William St, P. AND O. MAIL STEAMERS 
J } FROM LONDON TO 
ASSURANCE CO, LONDON, EC. GISNALTAR, MALTA, BRIN DISI, 
Head Office: EDINBURGH, 25 St. Andrew square, EGYPT, ADEN, BOMBAY, andl poi y 
] , \ 7 sve vee 
London Office; 5 King street, Cheapside, E.C, Appitcations for ted ee Ss, be BOM By PAN y 
Agencies invite rRAITS, CHINA q "AN 
MINIMUM P&@ MIUMS. ABSOLUTE SECURITY. INSURANCE COMPANY. or oe Os tis 'TA _ Co “se MBO 
Combined Lite and Accident Policies, A SI R ‘I I A. NEW 2K ‘ LA ND ' ; oo ry 
SPECIAL ACCIDENT POLICY ASSURING ind TASMANIA ) aes 
AGAINST DEATH, DISEASE, AND DISs- FOR HE COMPLEXION VENICE and BRINDISI to EGYPT § Every Three 
ABLEMENT. . and the Kast. i Weel 
Non-Forfritable Accident Poltctes, oo Cmeap Retoen 7 ! 
ApruicaTions Fok AGENCIES INVITED, For particulars apply at the Company's Offices, 
VINOLIA SOAP 12u i lenhall street, k..C., ind Zo Cockspur street, 
SPECIALADVANTAGES LO PRIVATE INSURERS. London 5.W. 
: COSTS UNDER A FARTHING A DAY _ sanaEe 
v HE «\PRKRIAL INSURANCE " , eee 
_ STABLISHKD 1é16. 
" COMPANY, Limited FIRE. Estd. 1803. 4D. A TABLET. : 
1 Old Broad street. E.cC., 22 Pall Mall, 8.W., and ; HEERING S 
i7 Chancery lane, W.C. 
| 5 «ribed Capital, £1,200,000; Paid up, £300,000. (THE STOCK EXCH A N (; E. CO NH G N 
Total Funds, over £1,500,000. NOTICE. f BK A EF 
bk. COZENS SMITH, General Manager. No Member of the Stock Exchange is allowed 
Shag aetna. CHERRY BRANDY 
lars to persons other than his ow principals, - 
r circu 
udential insurance Persons who advertise as Brokers or Share Sold by ali respectable Wine Merchants 
2 7. Dealers are not Members of the Stock E-xchange, or 
| Company (Limited), under the control of the Commitice. 
HOLBURN BARS, LONDON, EO A List of Members of the Stock Exchange wno M & D 
are Stock and Share Brokers may be seen at the - 
FouNDED 1848 Bartholomew lane Entrance to the Bank of Engiand, : 5 
—- or obtained on application to BUTE DOCKS, CARDIFF, 
INVESTED FUNDS £23,000,000 FRANCIS LEVIEN, SOLS SHIPPERS OF 
Secretary to the Committee of the Stock Fh. xchange CAMBRIAN NAVICATION STEAM COAL 
' _ Committee Room, The Stock Exchange, ° 
YORKSHIKK F IRE AND LIFE London. E.C T-leaqraphic Address: “ Cambrian Cardiff 
INSURANCE CO. 
I 'S EG CYPHERS 
> ‘4 > 
ace op tian 1 WHITELAW’S TELEGRAPH S. 
cee ee ee TBE LARGEST COLLECTION PUBLISHED 
40.8DON Orricr—No, 82 O road street, E.U,. . mW ¢ . 
: Arranged both in Alphabetical and Terminational Order. 358,200 Words in all 
Cup itis ssecece, $500,000, ' , E2K P 
Acoumuiated Funa .. 972,880. including New English work of 53,000. 
} Anuta) Income 187,155. Selected on the principle that there shail be #t lease two leticrs difference botween each word, and that 
| —s te , none of the word shail be telegraphically convertibie, 
i] J. A. CUNNINGHAME, Waitx.taw's TeLeEorarn Cyenten Orrice, 3Y Lombard street, E.C.; Srorriswoope & Co., 64 Grace- 
Secretary and General Manager, church street, E.C.; Parmer & Hower. Mancuester; James Macierose & Sons, Glasgow 
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Banks, &c. 


NEW YORK PRODUCE 
EXCHANGE BANK. 


. $1,000,000, 
#250,000. 


CAPITAL 
SURPLUS ...... 


Accounts of Banks, Bankers, and Firms received 
upon favourable term Collections made and re 
mitted for promptly, 

Careful attention given to the Purchase and Sale 
of American securities. Cable transfers made. 

Lonpon Banxers—The City Bank (Limited) 


THE ANCLO- CALIFORNIAN BANK 
(LIMITED). 


Capital Authorised, £1,200,000. Bubscribed, £600,000. 
Paid-up, £500,000 Reserve Fund, £125,000 
Head Office, 18 Austin Friars, London, E.C, 
Branch at San Francisco, 

Agents at New York, J. and W. Seligman and Co 

The Bank transacts general Banking Business, 
sells drafts on California, Oregon, Nevada, &c.; also 
on the Hawaiian Isiands, sends Bille for collection, 
makes Telegraphic transfers, and grants Letters of 
Credit. J. BIMON, Managing Director, 


STANDARD PANK OF SOUTH 
AFRICA (LIMITED). 


(Bankere to the Government of the Oape of Good 
Hope.) 
Hrap Orvica 
10 Clement's lane, Lombard street, London, E.0, 
Bubsecribed Capital .. £4,000,000 
Paid-up Capital # 1,000,000 
Kererve Fund £740,000 
Thies Bank grants Drafts on the principal towns in 
the Cape Colony, Natal, and the South African 
Republic, and transacts every description of Banking 
Business connected with the South African Colonies 
and States. Telegraphic remittances made. 


Deposita received for fixed periods on terms which 
may be known op application 


HONG KONG AND SHANGHAI 
3ANKING CORPORATION. 
Capital, 310,000,000, all paid up. 

Reserve Fund, 86,750, 001 
Reserve Liat ty f Proprietors, $10,001 000 
Court OF Directors and Heapv Orrick in Hone 

Kore 
LONDON COMMITTEE 
E. FE. Dunecanson, Eeq. (of Mesers. T. A. Gil 
Wim. Anastasius Jones, Eag. (Director cf the Londor 
and County Banking ¢ mpany, Limited) 
F. D. Barnes, Req. (Managing Director, P 


Deposit received rtweilve months pt 
Interest payable half 


hand Co.) 


ind O. Cn.) 
og per cent 
yearly at 80th June and Bist 
December 
EWEN CAMERON, ) Managers tn 
G. EK. NOBLE, ) London 
GEO. H. BURNETT, Su.Manager & Accountant 


81 Lombara street, E.C., London 


LONDON, PARIS, & AMERICAN 
BANK (LIMITED). 


Caritrat, £1,000 000. 
Patp-vup, £400,000 


Supscrivep, £500 000 
Reserve Fonp £170,000 
Heap Orrice~ 58 Old Broad street, London, F.C 
Brancn aT SAn FRANCIS¢ CALIFORNIA, 
AGENCY IN New York, 10 Wall street. 
AGENTS AT Paris, Messrs Lazard Fréres et Cie 
Banking and Exchange Business 
and the Continent of Evrore transacted on favour 
able terms, Jvetters of Oredit and Circular Notes 
issued available in the United States, Europe, India 
China, Australia, and elsewhers 


P. W. ROBERTSON, Manager 


AFRICAN BANKING CORPORATION 
(LIMITED). 


Registered Capital, £2.000,000 
Interest allowed on fixed deposits. 
Banh ing Bus‘ nese traneactod in and with South Africa. 
G. W, THOMSON, 


Chief Manager, 
Nos. 43 to 46 Threadneedle street. London, E.0. 


Business hours 10 to 4, Saturdays 10 to 1. 


THE LONDON BANK OF 
AUSTRALIA, LTD. 


2014 Broad street, F.C. 
Bubsoribed Capital 
Paid up ° : 1,404,282 103 
I m al my es luding Reserve Liability 731,767 10s 

ssnes Drafts and Letters of Cred.tonite Austrs 

lian Branches. Ne ee 
collectior Effects 
transacts every desc 
Australia 


with AMERICA 


£2,196,050 


ot tes Bills, or sends them for 
Telegraphic Tranaf« rs, and 

ription of banking business with 

W. N. TOMKINS, Secretary. 


THE ECONOMIST. 


THE NATIONAL BANK OF SCOTLAND. 


LIMI 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 


Capital Subscribed, £5,000,000. 


HEAD OFFIC E—EbDrInsurana. 


TIIOMAS HECTOR SMITH, General Manage 


LONDON OFFICE-—37 Nicholas lane, Lombard Street, E.C. 
THOMAS NESS, Assistant Manager. 


JAMES ROBERTSON, Manager 


BANK OF NEW SOUTH WALES: 
Established in 1817. 
LONDON OFrrics—64 Old Broad street. 


Authorised Capital.............. seseees ase 
Paid Up Capital (as on 3ist March, 1896) 
Reserve Fund (as on Sist March, LSv6)... 





1,928,380 


1,183,576 


Letters of Credit ard Bills on demand, or at thirty | 
daye’ sight, are granted upon the Head Office and | 


Branches throughout the Australian and New Zealand 
Colonies. Bills purchased or forwarded for collection, 
Telegraphic remittances made. 
DEPOSITS received for fixed periods, on terms 
which may be known on application. 
DAVID GEOKGE, Manager. 


THE NATIONAL BANK OF 
AUSTRALASIA (LIMITED). 


Incorporated under the Victorian Companies’ 
Acta, 1800. 
Authorised Captval . £4,000,000 
Capital paid up ...... 
Preference Shares paid up 
Capital called up soi 
Reserve Liability of 
Shareholders 


"21.560 150 19 9 
305,780 0 OU 
139,849 0 


750,000 0 0 








Reserve Fund......... £100,000 

London Office, 123 Bishopsgate street Within, E.C, 
Manager: Secretary : Accountant 
W. W, Oswald, J.D. Booker, W. B. Brock. 


— ( The Bank of England, 
bankers) The London Joint Stock Bank (Limited) 


Approved Bills on Australia and 
negotiated and sent for collection. 


tranefers made. 


a" {1E BANK OF AUSTRALASIA 
(Incorporated by Royal Charter, 1835). 
4 Threadneedle street, London. 
Paid-up Capital . «eee» £1,600,000 


Reserve Fund .....e..:. ‘ 800,000 
Reserve Liability of Proprietors 
under the Charter ............ 1,600,000 


LETTERS OF CREDIT and Drafts issued on any 

{ the numerous branches of the Bank throughout 
Australia and New Zealand. 

BILLS negotiated or sent for collection. 

TELEGKAPHIC TRANSFERS made, 

DEPOSITS received in London at interest for 
fixed periods on terms which may be ascertained on 
application, PRIDEAUX BELBY, Manager. 


ENGLISH, SCOTTISH, AND 
AUSTRALIAN BANK, LTD. 


Head Office : 88 Lombard street, E.C. 
Sabseribed Capital . 

Paid-up Capital pendonensseves: 
Further Liability of Proprietors 


- £1,610,425 9 
970,987 10 
539,487 10 

Letters of Credit and Drafts—on the 

Branches and Agencies of the Bankin the Australian 

Colonies can be obtained at the Head Oftice, or 

through the Agents of the Bank, in the chief Pro- 

vincial towns throughout the United Kingdom. 
Remittances made by 

Transfer 

oe Negotiated or forwarded for Collec- 
on. 
Banking 1nd Exchange Business of every 


description transacted with the Australian Colonies, | 


1. » ITS ’ ’ 
BANK OF BRITISH COLUMBIA. 
- (Incorporated by Royal Charter.) 
No, 60 Lombard street, E.C, 
Paid-up capital .. . 
(With power to increase to £2,000,000.) 
Reserve fund ., hounbnevcces esebbae 100,000 
The Bank grants drafts and letters of 
its branches in San Francisco, in California; Port 
land, in Oregon; Seattle and Tacoma, in Washing- 
ton (Puget Sound); and Victoria, New Westminste r, 
Vancouver, Nanaimo, Kamloops, and 
(Kootenay Lake), in British Columbia. 


Deposits received for fixed periods at rates to be | 


ascertained on application. 
8. CAMERON ALEXANDER, 
Secretary and Manager. 








Paid-up, £1,000,000. 
RESERWVE FUND 


. £3,000,000 | 


£2,305,780 | 


Telegraphic | 


cove £600,000 | 


credit on | 


Nelson | 










——_ 


me, 


‘August 8, 1896 


— 


TED. 


Uncalled, £4,000,000. 
£820,000. 


r. GEORGE B, HART, Secretary. 


ROBINSON SOUTH AFRICAN BANKING 
COMPANY LIMITED. 


(Incorporated under the “ Companies’ Acts” and 
Registered 19th August 1895 ) 

HEAD OFFICE—1 Bank Buildings, 
London, E.C. 

CAPITAL subscribed and fully paid, £3,000,000, 

This Bank transacts a General Banking Business 
in connection with South Africa, deals in Documen- 
tary and other Drafts, and issues Letters of Credit, 
Drafts, and Telegraphic Transfers on its Branch 
at Johannesburg, as well as on its Agencies in the 
South African Republic, in the Orange I'ree State, 
in Cape Colony, and in Natal. 


BRITISH BANK OF SOUTH 
AMERICA (LIMITED). 


Lothbury, 


Subscribed Capital ............ -+ £1,000,000 
ES Nee ones ouenesee ° 500,000 
Reserve Fund......0..+. eesceesce 850,000 


j 
| Brancnes—Rio de Janeiro, Santos, Sao Paulo, 
} Para, Bahia, Buenos Aires, Rosario de Santa Fé, 
‘and Montevideo. 


| Bills negotiated, advanced upon, or sent for collee 
tion. 
Letters of Credit, Drafts, and Cable 
issued. 
London 


Transfers 
2a, Moorgate street, E.C. 


ESTABLISHED 1851. 
BIRKBECK BANK 
) u ITY : 
Southampton buildings, Chancery lane, London. 
TWO-AND-A-HALF per CENT. INTEREST 
allowed on DEPOSITS, repayable on demand. 
| TWO perCENT, on CURKENT ACCOUNTS, on 
| the minimum monthly balances, when not drawn 
below £100, 
| STOCKS and SHARES purchased and sold. — 
The BIRKBECK ALMANACK, with full particu- 
lars, post free 
FRANCIS RAVENSCROFT, Manager. 


‘THE COMMERCIAL BANKING COMPANY 
“GF SYDN8Y (LIMITED). 


Established 1834—Inccrporated 1593. 
Capital, £1,000,000; Reserve Fund, £1,010,000, 
of Shareholders, £1,000,000, 
Drafts payable on demand and Letters of Credit 
1 Australia are issued by the London Branch. 
Bills on Australia negotiated or collected. Remit 
Lance cabled 


London Oftices—18 Birchin lane, 


New Zealand | 
Drafts issued on | 
all the Bank’s branches in Australia, and telegraphic | 


} Reserve Liability 











Lombard street, bb.C, 
NATHANIEL CORK, Manager. 


‘The London and River 
| Plate Bank (Limited). 


| Established 1862. 
| Subscribed Capital .. .£1,500,000 
Paid-up Capital ... 800,000 
Keserve Fond .. seceseeesionete 950,000 — 
Branches in Paris, Buenos Ayres, Monte Video, 
| Rosario, Rio de Janeiro, Pernambuco, and Para. 
Agencies in Paysandu and New York. 
Letters of Credit, Drafts, and Cable Transfers 
lasued, 
| Bills negotiated, advanced upon or sent for col 
lection. 
Prince's etreet, FC. 


‘THE MERCANTILE BANK 
OF INDIA (LIMITED). 


Heed Office, 40 Threadneedle street, London, E.O. 
Capital Authorised .. £1,600,000 
Se) SO eee 557,312 

Bankers—Bank of England ; London Joint-Stock Bank 
(Limited). : 
Branches and Agencies in INDIA, CEY LON 
STRAITS SETTLEMENTS, CHINA acd JAPAN. 
The Bank buys and se.Bills of Exchange, issues 
Letters of Cred't and Cir@hlar Notes, and traneact# 
| Janking and Agency business in conrection with the 
East, on terms to be had on application. ‘ 
Deposits received for fixed periods on the following 
terms: six months, 3 per cent; one, two OF three 
| years, 4 per cent. 
| JAMES CAMPBELL. Chief Manager. 





— 





